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The smart beauty of the 
New Series Pontiac Six 
provides a tremendous 
selling advantage to com- 
panies whose salesmen 
drive this smoother, finer 
Six. For its attractive 
appearance is high in 
prestige-building and ad- 
vertisingvalue. And sales- 
men are now cordially 
received when they travel 
in such impressive style. 


Read This Partial List of Added Features 


NEW FISHER BODIES NEW MANIFOLDS AND NEW COINCIDENTAL 


NEW FENDERS MUFFLER LOCK 

NEW FOUR-WHEEL NEW AND GREATER NEW DASH GASOLINE 
BRAKES POWER GAUGE 

NEW GMR CYLINDER NEW CROSS-FLOW NEW STOP LIGHT 
HEAD RADIATOR NEW CLUTCH 


NEW FUEL PUMP 


NEW CRANKCASE 
VENTILATION 


NEW CARBURETOR 


NEW THERMOSTAT 
NEW WATER PUMP 


NEW INSTRUMENT 
PANEL 


NEW STEERING GEAR 
NEW FRAME 

NEW AXLES 

NEW WHEELS 


RL a an Se 3 
Product of General Motors 
Body by Fisher 
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Successful as earlier Pontiac Sixes 
have proved in the service of fleet 
owners, the New Series Pontiac Six 
now bids for even greater success. 
For with its new style, its mew six- 
cylinder performance and its scores of 
vital advancements at no increase in 
price, the New Series Pontiac Six 
represents a value which no commer- 
cial user of motor cars can afford to 
overlook. 


The list of improvements above 
reveals that every single advancement 


offered in this impressive six is one 
which is particularly desirable in a 
business car. The smart new style of 
its Fisher bodies promotes the pres- 
tige of companies whose representa- 
tives drive such attractive cars. Its 
greater power, speed, smoothness and 
snap combine to give the high-type, 
six-cylinder performance which com- 
mercial traveling requires. Its added 
safety features, including four-wheel 
brakes and a sturdier frame provide 
greater assurance of uninterrupted 
service. And its increased economy, 


resulting from such advancements as 
the GMR cylinder head and the 
newly designed carburetor, offers the 
final recommendation that business 
men demand. 


Every executive responsible for a 
motor car fleet should investigate the 
New Series Pontiac Six. Call the 
nearest Oakland-Pontiac dealer to 
arrange for a demonstration of this 
successful six, or write the Commer- 
cial Division at the factory. 


OAKLAND MOTOR CAR CO., PONTIAC, MICH.— GENERAL MOTORS PRODUCTS OF CANADA, LTD., OSHAWA, ONT. 
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Little Bits about Big Men 








HEN Colonel Charles A. 

Lindbergh was received with 
unprecedented honors in the House 
of Representatives and with cheers 
voted the Con- 
gressional Medal 
_ of Honor “for 
heroic skill and 
courage” in re- 
cognition of his 
, epochal flight, the 
s memory of his 
father who once 
sat in the House 
as representative from Minnesota 
rose before him. This memory was 
all the more vivid because if the 
elder Lindbergh were still alive he 
would be with the insurgent farm 
bloc. 

The father was as determined as 
his famous son and of equal cour- 
age. This story has to do with a 
page in American history which one 
would like to forget. 

In the spring of 1918 a party was 
motoring in Minnesota. The war 
hysteria was then at its height. They 
reached a city of about 5,000 and 
were stopped on the edge of the town 
by the home guards, questioned and 
allowed to proceed. 

In town they found the home guard 
surrounding the banks, more home 
guards around the court house, still 
more around the schools and other 
public property—all in uniform and 
fully armed with bayonetted rifles. 

“Captain, what are all these sol- 
diers doing here?’ an inquisitive 
member of the traveling group ask- 
ed. 

“Don’t you know?” 

“We are strangers in Minnesota, 
that’s why we ask?” 

“Lindbergh is going to speak.” 

“Who is Lindbergh ?” 

“He is the candidate for Govern- 


3”? 
. 





or 

“Where is he going to speak ?” 

“About a mile outside of town on 
a farm.” 

“Why doesn’t he speak here?” 

“We won't let him.” 

“Why not?” 

“He’s stirring up the farmers.” 

It was one of the bitterest of poli- 
tical campaigns. The elder Lind- 
bergh was villified as few men ever 
were. His son was with him in that 
campaign and got his share of igno- 
miny. Town was ranged against 
country, the old parties solidly against 
the Non-Partisan League of the 
farmers. Lindbergh was defeated 
only by a few thousand votes. A 
few years later he died and his son 
scattered the ashes of his father from 





When Gabriel blows his trumpet we 
shall not count the change in our pockets, 
—Bruno Lessing. 














an airplane over the farm that he 
toiled on. 

The spirit of his dad, broken in 
the political struggle, lives on in the 
son. 


AUNDERS JONES of At- 
lanta, who was made assistant 
to President Walter C. White of 
the White Company as well as vice- 
president under the recent reorgani- 
zation, tells this story about A. B. 
Cowan, former manager at Birming- 
ham, Alabama, and now acting dis- 
trict manager for the White Company 
in Atlanta. 

“A visitor walked into A. B.’s of- 
fice one day, closed the door, glanced 
around cautiously and then asked, in 
a whisper: 

“*Mr. Cowan, do you believe in 
White supremacy ?” 

“Do I believe in White supre- 
macy?” repeated Cowan. ‘Why, my 
dear man, its the greatest truck in 
the world. Don’t you know we have 
absolute records showing the num- 
ber of Whites which have run half- 
a-million miles and are still going 
strong? Don’t you know a White—’ 

“Wait a minute’ interrupted the 
visitor, “The white I’m talking about 
is the white race. I’m an agent for 
the Ku Klux Klan.’” 


A. DeVRY, president of The 

e DeVry Corporation, Chicago, 

is a stickler for simplicity. He ap- 
plies it to his motion picture equip- 
ment as well as to 
his office routine. 

When confer- 
ring with his fac- 
tory managers 
and engineers he 
brings home his 
ideal of simplicity 
and efficiency by 

; propounding this 
simple riddle. 

“What’s the difference between a 
soldier, a girl and a fish?” he once 
asked a number of technical men at 
the opening of a business confer- 
ence. 

They all guessed but failed to give 
the solution. Then Mr. DeVry gave 
the answer: “The soldier faces the 
powder and the girl powders the 
face.” 

“But,” said one logician: ‘What 
about the fish?” 

“Oh, that’s got nothing to do with 
this riddle; it is put in only to make 
it hard.” 


And that’s what Mr. DeVry does 
not want to have done to motion 
picture or any other equipment. He 
objects to “fish in the machinery.” 


OGER BABSON has a large 

number of acquaintances who 
may be accounted as big men but 
there is none who can exceed in 
stature, the little, 
deformed man 
who was one of 
the greatest geni- 
uses of our time. 
Says Mr. Bab- 
son : 

“Charles P. 
Steinmetz, who 

6 was unanimously 
recognized by the General Electric 
Company and other great similar or- 
ganizations as the world’s foremost 
electrical engineer, was once visiting 
my home. 

“While talking over with him pros- 
pective future inventions in connec- 
tion with radio, aeronautics, power 
transmission, etc., I asked him: 
“What line of research will see the 
greatest development during the next 
fifty years? After careful thought 
he replied: 

“Mr. Babson, I think the greatest 
discovery will be made along spiritual 
lines. Here is a force which history 
clearly teaches has been the greatest 
power in the development of men 
and history. 

“Some day people will learn that 
material things do not bring happi- 
ness and are of little use in making 
men and women creative and power- 
ful. Then the scientists of the world 
will turn their laboratories over to 
the study of God and prayer and 
the spiritual forces which as yet 
have hardly been guessed at. When 
that day comes the world will see 
more advancement in one generation 
that it has seen in the past four.’ ” 





AMUEL M. VAUCLAIN, 

president of the Baldwin Loco- 
motive Works, tells the following 
story: 

“Along in 1919, our export depart- 
ment consisted of one man and about 
a third of a stenographer. Most of 
the foreign correspondence, I learned, 
had been filed without even answer- 
ing it. Not understanding, I called 
in the young man in charge and ques- 
tioned him, inasmuch as we answer 
all letters addressed to us. He re- 
plied tartly: 

“Well, I thought, if these fellows. 


were really in earnest they would 
write again.’ ” 
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‘Lhe Guaranty Trust Company 


installs a’ Todd Check Signer and 
Super-Speed Protectographs 


‘THE largest trust company 
in the world, the Guaranty 
Trust Company, of New 
York, has further simplified 
and accelerated its check 
preparation procedure by 
the installation of two 
Super-Speed Protecto- 
graphs for writing amount 
lines and a new Todd 
Check Signer for applying 
signatures. 

The safety, speed and 
simplicity of these machines 
and the time and labor sav- 
ing they effect were their chief 
recommendations. The Super- 
Speed shreds indelible, two- 
colored amount lines into the 
very fiber of the check paper 
at the rate of 1200 checks or 
more per. hour! The Todd 
Check Signer will put the most 
nearly non-counterfeitable 
signature known on 7500 to 
9000 checks an hour! 








This is the safest, the most 
modern method of signing 


checks. Only one executive 
is required to supervise the 
operation of the machine, and 
even that need occupy only 
part of his time. 

Thework of the Todd Check 
Signer for the Guaranty Trust 
Company gave rise to this 
significant comment: ““We 
are in the twentieth century 
and it is high time that busy 
officials got away from 


spending hours and hours 
of cumbersome work signing 
checks by hand.” 

If your business issues 
checks in quantities, modern- 
ize check preparation and 
safeguard circulating funds 
with a Super-Speed Pro- 
tectograph and a Todd 
Check Signer. Accelerate 
routine and relieve your ex- 
ecutives from the expensive 
and needless operation of 
signature by hand. The 
Todd Company, Protecto- 

graph Division. (Est. 1899.) 
Rochester, N. Y. Sole makers 
of the Protectograph, Super- 
Safety Checks and Todd 
Greenbac Checks. 





THE TODD COMPANY 
Protectograph Division 
1154 University Ave., Rochester, N. Y. 


Please send me further information 
about the 4 


0 Todd Check Signer 
0 Super-Speed Protectograph 


1-15-28 


el a 
Business___ ee 


Address 














TODD SYSTEM 


OF CHECK PROTECTION 
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Automobile Sales Depend 
U pon the Dealer 


The Best Prospects Are Always One’s Own Customers 


E automobile business to-day 

as never before offers excep- 

tional opportunities to pro- 
gressive merchants. The highly com- 
petitive motor car market is bringing 
to the front the combination of 
quality merchandise and good busi- 
ness operations and rewards them 
with a fine measure of profit. 

This condition, essentially charac- 
teristic to-day, is produced by reason 
of a number of strong motor car 
companies building products closely 
approximated in quality, and a buy- 
ing public intelligently alive to the 
compared merits of motor cars and 
perfectly well-equipped to order its 
buying on a basis of greater knowl- 


e. 

ike. when demand for motor 
cars considerably exceeded the sup- 
ply, nearly anyone could make a go 
of the automobile business. With 
better information on the part of the 
public regarding cars and keener 
competition, merchandising methods 
have had to be markedly improved 
in order that a suitable volume of 
profit can be obtained. 

To-day the automobile seller must 
be a merchant instead of merely a 
dealer. To-day it is operation which 
tells the tale. 

This very important point should 
be kept in mind by anyone who con- 
templates investing his money as a 
motor car merchant. Good operation 
is the foundation of a successful 
business. Merchandise will still some- 
times sell itself but if business pos- 
sibilities are to be fully developed and 
good merchandise exploited to good 
profit, certain basic essentials have 
to be added. It seems to me that the 
prime requisites of the automobile 
business can be enumerated (with the 
fundamental requisite of good mer- 
chandise) as capital, organization and 
facilities. 

Borrowings and Profits 

No business can be successful un- 
less the capital structure is right. I 
do not believe that there is any great 
difficulty for an automobile merchant 
to obtain sufficient capital if the pro- 
position is right, that is, if the fran- 
chise represented is that of a factory 
which has a deserved reputation of 
enterprise and aggressiveness in its 
merchandising methods, alertness and 
up-to-dateness in its engineering and 


By J. E. Fields 


manufacturing program, fairness in 
its policies toward its dealers, and 
well-established public acceptance of 
its products. This, in my opinion, 
constitutes a right proposition in 
which capital may be and will be in- 
terested. 

There are several fundamental 
facts regarding capital and its con- 





J. E. FIELDS 
Vice-President in charge of Sales of 
the Chrysler Corporation 


trol in the automobile business. No 
automobile merchant who is inade- 
quately financed can make the profit 
he should. His borrowings, if he 
turns his capital an excessive number 
of times, will eat up his profits. 

His capital is useful to him only 
when it is in liquid form, not frozen 
in accounts or notes receivable, or 
tied up in buildings, unsalable mer- 
chandise or accessories. Money that 
works is the only money worth while. 
Furthermore, the merchant should 
not have so much capital in his busi- 
ness that money lies idle and does 
not perform its proper function. 

The successful automobile mer- 
chant cannot afford to tie up money 
in buildings or equipment to a degree 
not warranted by the business which 


his experience in the territory tells 
him he has a right to expect. He is 
careful not to have money frozen in 
a stock of unsalable used cars which 
depreciate daily and which in the end 
he must sell at prices probably lower 
than he originally refused. 

It is further inadvisable to permit 
money to be tied up in tires and ac- 
cessories, when the main purpose of 
the business is to sell motor cars. 

Obviously it is essential for an 
automobile merchant to know his 
business and to know where it stands. 
He must keep records which will 
show him the day-to-day and week- 
to-week progress of his business and 
he must be in a position to make 
comparisons with past experience as 
the best guide to the future of his 
operations. 

An automobile dealer who shows 
complete knowledge of his business 
is in a better position to obtain credit 
from his banker than a man who 
does not know where he is headed. 
It is unreasonable to expect that a 
banker will be willing to lend money 
to a man who is not fully informed 
regarding business. 


Must Know Balance Sheet 


It is a fundamental need for an 
automobile merchant to have a know]l- 
edge of simple accounting and to be 
able to read a balance sheet and to 
understand a financial statement. If 
he goes to a banker with a financial 
statement, he should be able to in- 
terpret it as well as the man with 
whom he hopes to do business. 

It is a very essential part of the 
successful operation of an automo- 
bile merchant’s business that he shall 
keep records which will show him 
the position in which his business 
finds itself at any given moment. 
This does not mean that his business 
should be over-organized on the pa- 
per side. He should not take so much 
time to the making of records that 
he cannot devote himself to the im- 
portant business which after all is 
selling motor cars. But there is a 
happy medium which a man of good 
sense will learn how to reach. 

The competitive market to which 
we have referred and the more gen- 
eral knowledge on the part of the 
public of what constitutes a good buy 
in the way of a motor car, makes or- 
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who can profit by in- 
creasing the effec- 
tiveness of sales and 
promotional plans will 
please mail the coupon 
for this epoch-making 


New ‘Boo 
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RIEFLY, the seven modern 
uses of motion pictures in 
industry may be stated as: 

(1) Selling, (2) Advertising, (3) 
Promotion of good-will, (4) Re- 
ducing accidents and break- 
age, (5) Reducing factory 
wastes, (6) Affecting cost of 
: materials, (7) Molding loyalty 
and efficiency of employees. 
| Telling how all these vital fac- 
: 
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tors of industry are promoted 
most profitably through the use of 
motion pictures isa job for a book- 
let—the definite, concise booklet 
offered you here for the asking. 


It explains the complete Bell & 
i Howell service that puts your sales 










Also used 
for 
showing 
motion 
pictures 
in the 
home 










SEVEN-what ave they? 


story over ina flash, standardizes it 
in most effective form for every sales- 
man, gains audiences and leaves 
them knowing as muchabout your 
products as you know anand 


Every executive has the right 
to expect the unusual in motion 
pictures from Bell & Howell, for 
twenty-one years the biggest name 
in the mechanics of professional 
motion pictures as produced for 
the world’s finest theatres. Let 
this book tell you that story, too. 


Without Charge 


Before you spend a penny ona 
motion picture production for 
your own use we will study your 
promotional problems, suggest 
methods of applying motion 
pictures, outline a complete sales 
scenario, determine minimum 
film footage to do a job, and sub- 
mit original estimate of cost—a/l 
without charge to you. 


Should you decide to proceed 
we will complete the scenario, 
take your pictures with one of 
our standard $5000 professional 
cameras, edit and print the films 
and reduce them to the handy 16 


BELL & HOWELL CO. 
1835 Larchmont Ave., Chicago, IIl. 


New York, Hollywood, London 
Established 1907 
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millimeter size for showing 
with the compact, light and 
professionally exact Filmo 
Projector. A telling tool in 
the hands of any salesman. 
World famous for its pre- 
cision. You then have a 
standard 35mm. negative 
from which any num- 
ber of prints for theatre 
release can be made—or 

reductions to the handy 
16 mm. Filmo size. 
You want to know it, 


MODERN 


certainly, if there is USES 
even @ chance in a OF 
thousand for the 

profitable use of MOTION 
motion pictures in PICTURES 
your business. Get IN 

this booklet. It will INDUSTRY 


help you decide. 
MAIL THIS 


BELL & HOWELL CO. 
1835 Larchmont Ave., Chicago, Ill. 


Please mail me, without obligation, your new 
motion picture sales treatise, “Seven Modern 
Uses of Motion Pictures in Industry” 





Firm name 
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A roomy, orderly and clean 
service station will attract the 
mechanics and more business 


ganization one of the vital needs. It 
takes manpower to develop a busi- 
ness to the fullest extent and the 
greatest difficulty encountered is in 
finding good men to do the job. 

Building man-power does not 
mean merely accumulating personnel 
—to attack the problem from the 
point of view of numbers and num- 
bers alone. Expert men are required 
in every division of the automobile 
business. Particularly in the first 
line are the men who sell and service 
the motor cars. 


Good salesmen are so rare that 
even in the largest cities they are 
numbered by the handful, although 
there may be literally thousands who 
are engaged in promoting the sale of 
automobiles. Salesmanship is a mat- 
ter of information. A salesman must 
know the product he is endeavoring 
to sell. To the end that he may 
know the goods thoroughly, he 
must be completely and competently 
trained. ; 

This is the duty of the automo- 
bile merchant. He must see to it 
that his sales force is equipped with 
complete information. The system 
of handing a salesman a catalog, 
pointing out to him the cars on the 
sales floor and saying, “Go to it,” is 
out of date. Unless the salesman is 
up in every detail of the cars he is 
attempting to sell, he is bound to run 
a situations which will defeat 

im. 

Service Stations Vital 

This may seem like a very funda- 
mental item and yet daily contact 
with so-called salesmen proves how 
many of them fall far short of know- 
ing the goods they are attempting to 
sell. 

With many salesmen, hard plug- 
ging takes the place of knowledge, 
but if joined to that unceasing effort, 
there is complete knowledge of the 
product, it is an invaluable combina- 
tion. 

Automobile merchants must be or- 


ganized not alone on the sales floor 
but in the service station. No matter 
how smart a sales executive or how 
aggressive an advertiser an automo- 
bile dealer may be, if he does not 
give good service, he will inevitably 
fade out of the picture. Remember, 
the best prospects are always one’s 
customers. The investment in good- 
will of customers is something to be 
guarded closely. 

It is an old expression in the auto- 
mobile business that more can be lost 
at the back door than can be taken 
in at the front door. This means 
simply that customers are _ not 
handled in the service station in a 
way to promote and keep the good- 
will toward the merchant’s organiza- 
tion that they must have had when 
they first became owners. 

“Repeat” Business Essential 

A few motor car companies are 
fortunately situated in that they have 
lines of cars in the four great mar- 
kets to offer to the public. In such 
cases their dealers should have a con- 
tinuing business with buyers, once 
they have become owners. This line- 
up means that they are not limited 
to a single field, but that as men 
naturally improve their standards 
and reach toward cars in a higher 
class or better price field, they can 
continue them up through the grades 
as owners, granted that their good- 
will has been retained. 

If it were possible to translate into 
terms of money the investment it 
takes to obtain a customer the outlay 
for each owner would represent a 
sum of no small dimensions. 

The policies of fair treatment and 
good service under which an automo- 
bile merchant operates will save him 
that money investment and will make 
it possible for “repeat” business, 
which ought to be the foundation of 
all good merchandising. 

It must be remembered that it is 
on the question of service that the 
automobile merchant customarily 





makes or breaks. The automobile 
buyer is interested primarily in road 
service from his car. He wants the 
car to run and to stay running. 

He does not enter the service sta- 
tion ordinarily unless something has 
gone wrong and his frame of mind 
on that occasion is such that unless 
he is skillfully handled an enormous 
amount of damage can be done. 

That being the case, it is clear that 
service station personnel is a most 
important part of organization. The 
proper management of the service 
station is based on the right sort of 
people to meet the public, bearing in 
mind as said above, that owners do 
not ordinarily visit service stations 
unless there is something wrong with 
the car. Even though there are cer- 
tain obligations on the owner to look 
after his car and keep it running well, 
his work can never supplant that of 
the service man. 

If the automobile merchant is to 
get his proper volume of service 
sales to keep his shop running well, 
he should so conduct it that his own- 
ers will come back to him. regularly, 
insuring desirable repeated contacts, 
instead of taking their jobs to out- 
side repair shops and garages. Build- 
ing a good automobile business is like 
building a street from both ends. 
Starting from front and back doors, 
the path for satisfied customers joins 
in the service station. 


Used Car “Problem” 

As the number of cars in use in- 
creases, the market for new business 
necessarily becomes more limited. 
Because of this limited market, re- 
placement business is a natural se- 
quence. The volume of used cars 
that must be handled necessarily in- 
creases the expense of doing busi- 
ness, because often times in order to 
move a single new car, there have to 
be sales of one, two or perhaps three 
used cars, before the transaction is 
actually ended. 

Clearly, therefore, the successful 














ye A ARR EE 


FORBES for January 15, 1928 





Motor Mart, Boston, Mass. 
Chase and Gilbert, Builders 
Ralph Harrington Doane, Architect 
Y. D. Service Garage, Inc., Owners 












88 (AV ab ree y 





Boston’s New Motor Mart— 
Built of Concrete 


Beauty, dignity and utility were 
attained in the fine new Motor 
Mart at Park Square, Boston, 
by the use of portland cement 
concrete. Q The exterior of the 
building, including all orna- 
mentation, is of cast stone (con- 
crete). The structure is of re- 
inforced concrete throughout, 
with concrete masonry fill- 


Concrete for Permanence 


Mention of “Forbes” insures good service 


er- and partition walls. All 
floors are of concrete. Thus 
exceptional strength and du- 
rability are insured. ( Ralph 
Harrington Doane, Boston 
architect, was awarded the 
I. Harleston Parker gold medal 
by the Boston Society of Archi- 
tects for his design of this 
splendid modern structure. 


PORTLAND CEMENT Cssociation— 


CHICAGO 
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automobile merchant must be or- 
ganized not alone for the selling of 
new cars, but he must have a fully 
developed department for the hand- 
ling of used cars. 

There has been and there is much 
. talk of the used car “problem.” That 
is not the right name. It is the used 
car “business” and until automobile 
dealers approach the important used 
car end of their business as a busi- 
ness and organize to handle it as 
such, it will continue to stand in the 
way of their making an adequate 
profit. 

The important features in organ- 
ization for profit in the automobile 
business as far as they relate to man- 
power and personnel are the depart- 
ments of sales, service and used cars. 
In making the sale of a new car al- 
most invariably a used car has to 
be handled. In keeping the customer 
satisfied the service department is 
called into contact. 

These three departments are all 


linked together and unless each is 
operated successfully the net result 
will be failure. 

It is not necessary for a dealer to 
have the most prominent location in 
town in order to operate successfully. 
But he should see to it that his loca- 
tion is well chosen, so that it is con- 
venient of access for the great ma- 
jority of his customers. If the place 
is kept in order, any slight disad- 
vantage of size and location may very 
well be offset. 

There is a tendency for automo- 
bile merchants to steer way from the 
single line in business and to ally 
themselves with a company which 
provides several lines of cars to cover 
the whole market. The business psy- 
chology of that is clear. If for anv 
reason, conditions in any community 
are for the time being unfavorable, 
for instance, to a low-priced car, a 
merchant who handles a low priced 
line alone is out of luck as far as any 
volume of business is concerned. 
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But in every community there are 


always some persons who have 
money who are not affected by the 
same conditions which work an un- 
favorable effect upon those who 
would be interested in, for example, 
the lower priced cars only. The man 
who represents a group of lines, pre- 
ferably under the one name, has the 
best opportunity to be selling some- 
thing at all times regardless of con- 
ditions. 

Quality is more essential to the 
dealer’s success than discount, for 
public patronage is determined by the 
merit of the product and this patron- 
age is the thing which determines the 
dealer’s profit. The combination of 
a good product and good merchandis- 
ing leads the way to profit. It is in- 
evitable, with competitive conditions 
what they are, that this should be the 
only combination which can be per- 
manently successful in the retail au- 
tomobile field. 


His Figures Made Goodrich Hum 


rubber, a job which can easily make 
or break any rubber company. Buy- 
ing rubber is a task for an economist: 
it is necessary to forecast conditions 
and to decide when is the proper time 
to buy. 

They say around the Goodrich 
factory that much of the company’s 
strength to-day is due to its solid 
position on rubber for the past two 
years. Working with the company’s 
purchasing department, Hough figur- 
ed they were in line for declining 
rubber prices, and that hand-to- 
mouth buying was the policy to fol- 
low. This, of course, is in line with 
to-day’s procedure, whereas the old 
way was to cover a factory’s require- 
ments for six months up to a year. 


Trend to Reduce Costs 


In 1926, B. G. Work, who had 
been both president and chairman of 
the board, delegated some of his 
work to two vice-presidents. Hough 
was one of them. Hough took an 
active part on the main selling price 
committee, which acts as a clearing 
house for information sent by the 
sales department to the factory. Thus, 
if a contract is to be awarded some- 
where in the field for a conveyor 
belting, or airbrake hose, or buss 
tires, or any other competitive pro- 
duct, the main selling price commit- 
tee sees to it that the sales force gets 
the lowest price possible. 

If the price quoted in the field 
fails to land the order, this committee 
makes inquiry to see what factor has 
put it out of line with the market. 
If something costs too much to make, 
then the factory studies how to make 
it cheaper. The Goodrich develop- 
ment department is constantly at 


(Continued from page 13) 


work to devise new machinery to 
make some routine operation cost less 
to-morrow than it did to-day. 

What kind of a man is Harry 
Hough personally? 

His associates report him as quiet 
and likable, and the longer they know 
him the better they like him. He is 
fond of golf, owned one of the first 
high-powered radio sets in Akron— 
and exercises his love of automobil- 
ing on every provocation. He has 
a hearty laugh, a sound appetite and 
a clear eye. 

Hough has a wife and two chil- 
dren, a boy and a girl, both in their 
teens. He lives in Akron, travels to 
New York occasionally, and has a 
growing number of friends in the 
rubber industry. 

Just how far the Goodrich Com- 
pany will climb during Harry 
Hough’s administration is hard to 
foretell. The Goodrich policy is to 
select its presidents young and enjoy 
their usefulness for years and years. 
Old Doctor Goodrich who founded 
the company in 1870 managed it per- 
sonally until 1888. Colonel George 
T. Perkins, who was already a di- 
rector and official of the growing 








Accurate Description 
The Editor: 


Mr. Eberhard’s article on “Chain 
Gangs Grip Business” in the Decem- 
ber 15 issue deserves to be given 
wide publicity. I wish to commend 
it and your magazine for bringing 
out facts and conditions as they ac- 
tually exist. 


D, E. HAYNER, 
Floral Park, N. Y. 








company was the second president, 
holding office from 1888 until 1907, a 
long and important period in the 
company’s history. 

Doctor Goodrich had been a fac- 
tory man and had produced fire hose 
and then lawn hose; Colonel Perkins 
was a financial man and an organ- 
izer, and when Goodrich built its first 
tire in 1896, he was quick to see its 
possibilities. But the automobile de- 
veloped slowly, and new roads had 
to be built before America could take 
to wheels, and so the 20 years under 
B. G. Work, from 1907 until his 
death, saw Goodrich multiply its or- 
ganization many times. 


Developed New Markets 


B. G. Work encouraged new uses 
of rubber; under his administration 
Goodrich developed into an interna- 
tional organization with products 
used around the globe. Many of 
these products are little known ex- 
cept in specialized industries. But 
steel tank cars used in the convey- 
ance of acid are now lined with rub- 
ber which Goodrich learned how to 
vulcanize on steel. A new lumber 
substitute called rubber aero-board, 
is light and waterproof and is being 
developed for boats and airplanes. 
Goodrich produces enough footwear 
in a day to shoe a city of 25,000; and 
yet this is only one small fraction of 
its entire business. Goodrich men 
have built up the industry. 

Only four presidents in 57 years 
—that is the record set by the B. F. 
Goodrich Company. Its policies do 


not fluctuate ; its course is placid and 
its growth consistent. It is the only 
rubber company which has grown 
consistently for half a century. 
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Every Elliott-Fisher machine has the famous Flat Writing Surface. Every Sundstrand machine has a ten-key keyboard. One hand controls 
This exclusive feature gives it the marvelous manifolding powers all operations. And you no longer need be satisfied with a machine 
and the adaptability which enable it to combine many details into which simply adds. Sundstrand does direct subtraction by merel 
a single operation. Elliott-Fisher accounting is unusually accurate touching a key. Touch another key and you are ready for automatic 
because it is self-checking. Elliott-Fisher is automatic—electrically shift multiplication. No faster machine is made. All operations are 
operated—therefore speedy. Elliott-Fisher will save you money by _ visible, insuring accuracy. Sundstrand machines are saving money 
doing more work and better work. for iiestande of companies now. They will do the same for you. 


Base Your Decisions 


on live information which only daily 


figures can supply 


= 
4 








AILY facts for 

daily decisions! A complete pic- 
ture of your business every day—in- 
cluding the operations of the preceding 
day! Wouldn’t you like to guide your 
business with information as live as 
that? 

Such a picture is not hard to get— 
not expensive either. Elliott-Fisher and 
Sundstrand equipment will supply these 
daily figure facts without adding a 
name to your payroll. In fact, account- 
ing overhead will actually go down. 

But you will know each day exactly 






Gren OC fice Feuipment orporatio 


342 MADISON AVENUE ~ NEW YORK CITY 


Mention of “Forbes” insures good service 


what you owe —and 
who owes you. You can compare sales, 
inventory, expenses —all vital opera- 
tions —day by day, month by month, 
year by year. You will have a closer 
control of your business than you have 
dreamed was possible. 

Such close control lets you instantly 
grasp each opportunity to increase 
profits— and at the same time makes 
it easier to avoid sudden losses. We 
shall be glad to tell you how Elliott- 
Fisher and Sundstrand can fit into your 
business if you will write us. 
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THOUGHTS ON 
LIFE <? BUSINESS 
























T is true that money is often made 

by trickery and sharp practice, but 
successful business is not established 
on a foundation so shifting. Regret- 
- fully must we admit that instances 
are not lacking of corporations and 
individuals who set themselves up as 
superior to law, but when con- 
demned, as they are sure to be, in 
the court of public opinion, even the 
most worldly minded is bound to ask 
himself, “Does it pay?” and to ad- 
mit that no business can be perma- 
nently successful which is not law- 
abiding—John D. Rockefeller, Jr. 

* * * 


Democracy is achieved not by 
making the rich poor but the poor 
rich—Sir Alfred Mond. 


* * * 


It would occur to me that the ques- 
tion of closed vs. open shop would be 
very promptly and satisfactorily 
settled were the Union Card to mean 
something more than that the holder 
thereof has paid up his dues in his 
Union. 

Let the Union Card be a certificate 
of efficiency and there will not only 
be one scramble to employ only 
Union men, but there will also be a 
scramble on the part of all efficient 
workmen for membership in the 
Union.—Charles E. Carpenter, in 
the Houghton Line. 

ais 


Why worry? To-day is the to- 
morrow that worried you yesterday. 
—F. Peter Herman, M. D. 


From F. P. Herman, West Palm Beach, 
Fla. 


* * * 


HERE is in operation what I 

call the law of cosmic conscrip- 
tion, under which everything animate 
and inanimate must serve. You may 
choose whom you will serve, but you 
cannot decide whether or not to 
serve. We are all servants in some 
capacity or other—The Rev. Dr. 
Henry Howard. 

os € 


It is not work that kills men; it is 
worry. Work is healthful. You can 
hardly put more upon a man than he 
can bear. Worry is rust upon the 
blade. It is not the revolution that 
destroys the machinery, but the fric- 
tion—Henry Ward Beecher. 


HE right way to train a new 
worker, in most mills and fac- 

tories, is as follows: 

1.—First explain the nature of the 
job, so that the worker will know 
what he has to do. 

2.—Do the job in the correct way, 
while the new worker is watching. 

3.—Let him do it, while his train- 
er stands by and coaches him. 

4.—Stand by him until he does the 
job correctly. 

5.—Come back to him now and 
then for the next few days and ex- 
amine his work to see if it is in any 
way defective—Efficiency Magazine. 

x * * 

Simplicity is an exact medium be- 
tween too much and too little-—Sir 
Joshua Reynolds. 





A GOext 


E ye strong, therefore, and 

let not your hands be weak: 
for your work shall be rewarded. 
—Chronicles 15:7. 


Sent in by E. L. Werner, St. 
Louis, Mo. What is your fav- 
orite text? “Forbes Epigrams” 
is presented to senders of texts 
used. 











Without the influence of.a protec- 
tive tariff it would never have been 
possible for our country to reach its 
present stage of diversified develop- 
ment with its liberal rate of wages, 
its unprecedented distribution of 
wealth and its high standards of liv- 
ing. If these conditions are to be 
maintained that policy will have to 
be continued—President ‘Coolidge. 

-_ 

If you want your dreams to come 

true, don’t oversleep.—Yale Panel. 
x * * 


The man with the average mental- 
ity, but with control, with a definite 
goal, and a clear conception of how 
it can be gained, and above all, with 
the power of application and labor, 
wins in the end.—William Howard 
Taft. 





Send us sparkling “Thoughts,” and 
we will send you “Forbes Epigrams”’ 
if your contribution is printed. If not 
composed by you, state source of quo- 
tation and author’s name. Names of 
winners will be printed. 


SENSE of proprietorship af- 

fords a powerful incentive to 
arouse interest in the performance 
of work. Recent years have seen 
a considerable growth in stock own- 
ership by industrial employees. I 
would not minimize the possibilities 
of danger involved in this practice, 
nor would I urge every company, re- 
gardless of the character of its securi- 
ties, to enlist its wage earners as part- 
ners. Under favorable  circum- 
stances, however, and with the prop- 
er safeguards against speculation 
and possible loss, stock ownership by 
employees may be one of the most 
successful incentives to thrift and to 
vital interest in the enterprise.— 
Charles M. Schwab. 


* * Xx 


A man’s value to his organization 
is determined by his ability to carry 
a slight overload once in a while and 
to be able to meet the unusual situa- 
tion when it arises —Sand and Spray. 

x * * 


The instinct of good workmanship 


- is as fundamental as any other we 


possess, and professional work has 


this sound characteristic and several 
* ‘enhancements. 


It calls for greater 
devotion and intelligence than com- 
mon work and repays in added in- 
crements of satisfaction for all it 
exacts of unselfish enthusiasm and 
unstinted scientific self-discipline— 
Dr. Henry Suzzello. 
=. 

A man keeps going by keeping go- 
ing.—John Philip Sousa. 
x * x 


I have dreamed of the day when I 
have an organization where each man 
knew more about his branch of work 
than I did, and that I could go to 
these men for advice—Henry L. 
Doherty. 

+ 24 


Beware not to lose your enthus- 
iasm. Do not look backward. Pro- 
gress with your age. Be hospitable 
to new ideas. Look ahead as 
though your best work were yet to be 
attained—Dr. Maurice H. Harris. 

a 


It is the man who does not ex- 
press an opinion whose opinion I 
want.—Abraham Lincoln. 
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RANSITE resists fumes 
and gases and is fireproof 


Several materials for walls and roofs will withstand fire, but ability to last through 
continual exposure to fumes and gases is what counts in many industries. 
Johns-Manville Transite, corrugated, will meet the requirements of skeleton frame 
buildings better than other materials. Transite being composed solely of asbestos 
fibre and Portland Cement, is uniform throughout, may be rightfully called a “con- 


trolled stone’’ sheet. 


Under any normal conditions of use, Transite will not rot, rust, corrode, dent or 
buckle. It is fireproof and is unaffected by most acids or atmospheres. Ordinarily 


Transite will outlast the skeleton frame itself. 


handled, virtually indestructible. 


JOHNS- MANVILLE 


ASBESTOS 


MAST E FRX * 


Transite, corrugated, is furnished in 42’ wide sheets 
materially cutting down sidelaps. This greatly lowers 
the chance of infiltration of the elements, and air leak- 
age as compared with sheets of narrower width. 

Transite is easily and quickly applied. It is one of 
the many examples of the service to industry of Johns- 
Manville, Master of Asbestos. 

Write us about how Transite can save you money. 


It is a solid mineral sheet, easily 





Johns-Manville Corp. Dept. T-22 
292 Madison Ave., New York 


I am interested in the possibilities of Trans- 
10S T0Y COMMECHIOR WAIEMS «:..0.<.010:0.000.00:00000500 
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Negro in Business Aided 
By Racial Appeal 


Booker T. Washington’s Advice “Drop Your Buckets 
Where You Are” is Translated into Booster Campaign 
—Chambers of Commerce Are Urged to Co-operate 


By Albon L. Holsey 


Secretary, National Negro Business League 








is instantly apparentinthe upon a lodge meeting seemed “You see my friends, we colored 

record of Negro business in — trivial and unimportant.” people, are very much like other 
America. Emerging from’ slavery, Turning to the; Southern white folks. We like to vote and speak 
Negro business assumed the habili- people in his audience Dr. Moton, out in meetings. You won’t let 


FH is instanty apps influence ritated because to;him attendance addressing the League, said: 







































ments of localized Negro 
occupations: prior to eman- 
cipation. Occupational in- 
fluence is particularly 
noticeable in the types of 
business represented at the 
close of the Civil War. 
These included barbering, 
hairdressing, catering, 
restaurants, shoemaking, 
blacksmithing, draying, 
baking, huckstering, tailor- 
ing, farming, etc. The per- 
sonal and domestic service 
elements are readily dis- 
cerned. 

From the individual to 
the group is the second 
step in business. Group ef- 
fort is largely influenced 
by group expression. For 
the Negro masses, the 
church was and still is the 
most important outlet. 
From the Negro church of 
1866 it is a simple process 
to trace the beginning of 
fraternal organizations and 
mutual aid societies found- 
ed “to take care of the sick 
and bury the dead.” 

Dr. Robert R. Moton, 
principal of Tuskegee In- 
stitute, before the annual 
convention, of the National 
Negro Business League, 
of which he is president, 
has related the following 
incident: 

“A white friend of 
mine, told me that the only 
trouble he had with his 
colored cook was that she 
would get off every Wed- 
nesday night no matter 
what happened nor how 
many guests might be in 
the house. Upon investi- 
gation he found she was a 
member of a lodge which 
met on Wednesday eve- 
nings. This man was ir- 
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American Cities Where 
Negroes Prosper 


HERE are 12,000,000 Negroes in 

the United States, a socially re- 
sponsive people, as eager to advance as 
any white race. The mass of them are 
Americans for many generations. Slow- 
ly they have come up from slavery, 
through the broad avenues of manual 
employment, domestic service and field 
labor. 

Not only are there now hundreds of 
thousands of Negroes, who are skilled 
workers, earning top wages, but there 
is a growing class of Negro business 
men. Next to the clergy and the writ- 
ers, they are the most influential. 

The best cities for Negro business en- 
terprise are in the North but also in the 
South there are “bright spots.” 

Negro business men prosper in many 
cities. A few of the more promising are: 


CHICAGO—The center of more Ne- 
gro home owners and small business 
men than any other large city in 
America. 


NEW YORK—Professional oppor- 
tunities draw educated men from all 
over the world. Center for Negro art 
and culture. 


DURHAM, N. C.—The most diversi- 
fied Negro business community in the 
South. 


MEMPHIS—Center of many large 
fraternal and insurance organizations 
for Negroes. 


PHILADELPHIA—Growing Negro 
community, centered around waterfront 
and domestic employments. 


“ PITTSBURGH—Point of entry for 
recurring Negro migrations. 

















us vote or participate in 
your city and state elec- 
tions so the only place we 
can get off this surplus 
energy is in our fraternal 
organization meeting.” 


To-day there are not only 
strong Negro fraternal or- 
ganizations but as _ out- 
growths from them there 
are insurance companies— 
old line, industrial, sick 
and accident, casualty and 
fire—representing the 
highest achievement in re- 
sources which the Negro 
has made in business. 


Booker T. Washington, 
founder of Tuskegee Insti- 
tute, in his famous Atlanta 
address told the Negroes 
to “Let Down Your Buck- 
ets Where You Are” and 
gave impetus to the 
awakening of their eco- 
nomic consciousness. Five 
years later, in 1900, he or- 
ganized the National Ne- 
gro Business League to 
enable Negro business peo- 
ple to get acquainted with 
one another, to discuss 
better business methods, 
and to encourage more 
Negroes to go into busi- 
ness. 

“When the census reports 
for 1910 were published, 
it was found,” says Dr. 
Monroe N. Work, Tuske- 
gee statistician, “that in 
ten years, 1900-1910, the 
Negro had made about as 
much economic progress 
as he had made in the pre- 
vious thirty-five years. The 
number of Negro banks 
increased from 4 to 56; 
restaurant keepers, from 
3,995 to 6,369, or 59 per 
cent.; wholesale and re- 
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During the past year 
.- 92 leaders of industry 


... saved over $100,000 





in paper costs = and gained in efficiency 
by having the right paper for every purpose 


The services of the Paper Users’ Standardiza- 
tion Bureau—which achieved these results— 
are now available to other business houses. 


IT HAS all happened since 1926. Until that time 
there had been no organization in the country 
equipped to make a scientific study of the papers 
required for the business uses of individual firms. 

Then a number of large corporations became in- 
terested in having the selection of their business 
papers put on the same basis of efficiency and econ- 
omy as other stock purchases. 


Were the bonds, ledgers and bristols they were 
buying right for the purposes intended? Would the 
permanent records of the company still be legible 
after the folding and handling of half a century? 
How good a paper was necessary for shipping-de- 
partment blanks—for inter-office memoranda—for 
executive letterheads? No purchasing agent had the 
equipment to make tests covering such a variety of in- 
dividual cases. . . . To meet the special needs of these 
corporations, the American Writing Paper Company, 
Inc., inaugurated its standardization service. 


An experiment at first, this department was such 
an immediate success that it has now been made a 
permanent organization under the name of the 
Paper Users’ Standardization Bureau. The follow- 
ing are only a few of the many nationally known 
concerns which have already availed themselves of 
this service: 


Acacia Mutual Life The City of Baltimore 


Association Bowery Savings Bank 
Alexander Hamilton Cleveland Trust 
Institute Company 


Amalgamated Bank of Connecticut General 
New York 


Life Insurance Company 








Dictaphone Sales Corpora- 


ti 
R. < ter & Company 
Munson Steamship Line 
New York Central Lines E. R. Squibb & Sons 
Pittsburgh Steel Company The Stanley Works 

The primary aim of these standardizations has 
been to put the right paper to work in the right 
place. And yet, in determining the exact grades of 
paper suitable for all uses, an aggregate saving 
of more than $100,000 has been made possible for 
ninety-odd concerns. 


Potomac Electric Power 
Company 

Provident Mutual Life Insur- 
ance Co. of Philadelphia 


Our offer—a thorough analysis of every 
printed form used in your organization 


The service of the Paper Users’ Standardization 
Bureau is to make a thorough analysis of the paper 
used for every letterhead, form, ledger sheet and card 
index which you employ. The work is done in one 
of the most complete paper laboratories in the 
world. Elaborate testing machines, which dupli- 
cate in a few hours the wear and tear of genera- 
tions, determine the fitness of your papers for their 
tasks. When the analysis is finished, you are pro- 
vided with a comprehensive report which estab- 
lishes quality standards, fixes price limitations and 
simplifies buying procedure. 


Because of the scope of this service it can be 
rendered only to a limited number of corporations 
this year. It is made absolutely without charge or 
obligation of any sort. 


American Writing Paper Company, Inc., Holyoke, 
Massachusetts. 


PAPERS 


THE RIGHT PAPER FOR THE PURPOSE 
Eagle-A Bond Papers 


Coupon. Agawam. Persian. Contract. Airpost. 
Chevron. Acceptance. Norman. Telephone, 
Eagle-A Ledger Papers 
Brunswick Linen Ledger. Account Linen 
er. Extension Ledger. Gloria Ledger. 
Other Eagle-A Business Papers 
include Covers, Books, Offsets, Bristols, 
Mimeograph and Manifold Papers. 
LOOK FOR THE EAGLE-A MARK IN THE 
PAPER YOU USE 
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tail merchants, from 149 to 241, or 
61 per cent.; hotel keepers from 
481 to 973, or 102 per cent. ; under- 
takers from 453 to 973, or 114 per 
cent.; retail merchants from 9,098 
to 20,653, or 127 per cent.” 

The largest field of business 
among Negroes is_ insurance. 
Based on the figures of 1925 the 
holdings of insurance companies 
operated by Negroes amount to 
about the following: 

Assets, $7,000,000. 

Annual income, $10,000,000. 

Annual disbursements $9,000,- 
000. 

Insurance written, $75,000,000. 

Number of policyholders, 1,100,- 
000. 

Next to churches, the Negro 
fraternals have been the greatest 
social force. These organizations 
have helped in the health and edu- 
cation of the race and with their 
surplus funds have erected in 
nearly every important Southern 
city large, commodious and mod- 
ern office buildings costing from 
$50,000 to $750,000. Two of these 
organizations have erected bath 
houses in Hot Springs, Arkansas, 
costing more than $100,000 each. 

“By an act of Congress” the 
Freedmen’s Savings Bank was es- 


tablished March 3, 1865, to enable . 


the newly freed slaves to save 
their earnings. With thirty-five 
branches this bank failed in 1873. 
It proved to be a great set-back 
to Negro business and it required 
fifteen years for Negroes to over- 
come the consequent timidity to- 
wards banking. 


A Leading Enterprise 


In 1888, the first Negro private 
bank was organized in Washing- 
ton, D. C., and in the two years 
which followed three others were 
started in Richmond, Chattanooga, 
and Birmingham—a direct line of 
influence from Washington to the 
far South. 


In. 1926 the Negro Year Book 
records seventy-three Negro banks 
in existence. Harry H. Pace, presi- 
dent of the Northeastern Life In- 
surance Company, published a 
composite statement of thirty-nine 
of these banks which showed to- 
tal resources of $14,577,632. The 
capital stock of the banks amount- 
ed to $2,189,662, surplus, $315,182 
and undivided profits, $75,582. 

“There were, in 1866, some forty 
different lines of business in which 
Negroes operated,” says Dr. 
Work. “The number thus en- 
gaged was about 4,000. In 1925 
there were more than 200 lines of 
business in which Negroes func- 
tioned. The number thus engaged 
is now more than 70,000. There are 
now practically no fields of business 
in this country in which there are 


not some Negroes. From less than 
$1,000,000 sixty years ago, the 
amount invested in Negro business 
enterprises has increased to more 
than $60,000,000.” 

There are individuals who stand 
out as leaders. A few may be 
mentioned here. The Mme. C. J. 
Walker Company of Indianapolis, 
Indiana, manufacturers of hair 
dressing and toilet articles, has a 
business worth more than a mil- 
lion dollars, and is now erecting 
a new plant, at a cost of a million 
dollars or more. 

Poro College of St. Louis, Mis- 
souri, a similar business, founded 





COPPER SUN 


A decoration by Charles Cullen, repro- 
duced by courtesy of Harper & Bros. 


and operated by Mrs. Annie M. 
Malone, has a_ building worth 
$750,000. Both Mrs. Poro and 
Mme. Walker have provided em- 
ployment for thousands of Negro 
women in beauty parlors in all 
sections of the country. They 
spend $50,000 to $75,000 a year ad- 
vertising in Negro newspapers and 
magazines, and both of them have 
given liberally to education. 

Paul E. Johnson, manufacturer 
of therapeutic lamps, employs 
about thirty people in his factory 
in Chicago, and in 1926 did a busi- 
ness amounting to $600,000. 

Homer Roberts, founder of the 
Roberts Automobile Company, 
Kansas City, Missouri, has deal- 
ers’ contracts for ten different 
automobile manufacturers, and 
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handles new cars, accessories, bat- 
tery service, etc. 

J. H. Parker, manufacturer of 
Parker House Sausage, distributed 
in sealed, trade marked packages 
through hotels, restaurants, and 
markets, has just completed a 
modern factory costing $60,000. 

Thomas Hudson of Valdosta, 
Georgia, owner of four grocery 
stores, employs fifteen people and 
does an annual business in excess 
of $300,000. 

Mrs. George W. Brown, Scran- 
ton, Pennsylvania, carries on a 
hauling and trucking business. 
She owns eleven trucks and em- 
ploys twenty drivers and helpers. 


Foster Negro Business 


The National Negro Trade 
Week, a movement fostered by the 
National Negro Business League, 
has been a definite factor in Ne- 
gro business development. Along 
with the National Negro Business 
League, the Negro press of 200 
weekly and monthly periodicals, 
has given full support to the pro- 
gram of Negro business advance- 
ment. The attitude of the Negro 
press was summed up by the Pitts- 
burgh Courier: 

“Tt in the next ten years the 
American Negroes will as religiously 
support all Negro business as they 
have the Negro churches and fra- 
ternal organizations, the most rabid 
optimist cannot forsee the great 
heights the group will attain. Instead 
of being a liability, our color can be 
made an asset—a means of binding 
together in great co-operative eco- 
nomic effort the dollars, the brain, 
= the brawn of twelve million peo- 
p Nie 

Negro trade week campaigns are 
local co-operative advertising ef- 
forts to stimulate trade in Negro 
stores and businesses. It is an 
adaptation of the Neosho plan. 

The object of this national cam- 
paign is to advertise the Negro 
business man to the Negro and to 
America. It is not planned in 
antagonism to other merchants, 
but to call attention to the growth 
and development of business 
among Negroes and to direct pub- 
lic attention to the service of- 
fered by Negro merchants. Our 
slogan is “Buy Something From 
a Negro Merchant!” 

Local Negro trade week cam- 
paigns usually last for a week or 
ten days. The campaign opens on 
a Sunday when every Negro min- 
ister in the city is requested to 
preach on business and the cam- 
paign. 

Various methods are used to 
stimulate trade with Negro busi- 
ness men during that week. One 
popular method is to give a cou- 
pon with every purchase and to 
award substantial prizes either by 
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—sure of a landing place on their 
return, though a thousand miles from 


shore. 

This marvel of national 
defence was accomplished— 
and duplicated—when the 
airplane carrier, U. S. S. Sara- 
toga, and her sister ship, U. S. 
S. Lexington, were complete- 
ly electrified. 

In each, four General 





“Submarine sighted— position 45” 


B. PLANES leap into action— 
springing from a five-acre deck 


Electric turbine-generators deliver, com- 
bined, 180,000 horsepower to the propel- 
lers—enough to drive the ship at 39 miles 
an hour—enough to furnish, light and 


power for a city of half a million people. 





The General Electric Compa- 
ny has developed powerful 
marine equipment, as well as 
electric apparatus for every 
purpose of public advantage 
and personal service. Its 
products are identified by the 
initials G-E. 


And in the familiar occu- 
pations of daily life, electric- 
ity is working wonders just 
as great—improving indus- 
trial production, lifting the 
burden of labor, speeding 
transportation, and multiply- 
ing the comforts of home. 


| GENERAL ELECTRIC 











Get rid of 


money worries 


5 pee MEN were talking in a club-house 
reading room. 


**Everything’s going pretty well with me 
—now,” said one of them. “I make enough 
money to pay the bills, enough even to take 
a vacation now and then. But I sometimes 
wonder how it would be if anything hap- 
pened tome. I know perfectly well the house 
might be sold, my son taken out of school...” 


The other man smiled. 


*That’s just the way I was fixed,” he 
said, “And then a funny thing happened. 
I answered an advertisement and got hold 
of a copy of the Phoenix Mutual ‘Prosperity 
Plan.’ Maybe you’ ve heard of it. 
I filled it out. 

**T was paying 6% interest on our 
mortgageat the time. The Phoenix 
people showed me how by paying 
only about 144% more I could fix 
itso the bank would hand the home 
over to my wife clear of debt. That 
was the end of that worry. 
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“Then they made a special arrangement 
that will put Jimmie through college. That 
fixed that. And just recently they fixed up 
what they call an ‘income agreement’”— 
and now the family will have an income of 
$100 a month after I’m gone. 


“So the only things I had been worrying 
about are taken care of—and all because | 
filled out that little piece of paper!” 


\Y \Y Y 


Woutpn’T you like to make your life plan 
financially foolproof? Wouldn’t yow like to 
get rid of money worries for good? 


You can, ‘The coupon at the bottom of 
this page will bring to you, free, the remark- 
able Phoenix Mutual “Prosperity Plan.” 

Sending for it is the first step 
towards real independence—pro- 
tection for you and your family no 
matter what happens—an educa- 
tion and every advantage for your 
children—leisure and comfort for 
yourself in your later years. 

There’s no obligation. Send 
for your copy wow. 


@) PHOENIX MUTUAL 


LIFE INSURANCE COMPANY 


Home Office: Hartford, Conn. 


o™“ TO GET THESE . 





HERE are just a few of the 
things you can do under the 
Phoenix Mutual Plan: 


1 Retiree with an income when you 
are 60 or65. 
2 REAtty own your home. 


PHoenix Muruat Lire Insurance Co. 


Send me by mail, without obligation, my 
copy of your **Prospertty Pian” 


First Policy Issued 2852 


- « MAIL THIS ee? 


317 Elm Street, Hartford, Conn, 





3 Senp your children to college. 

4 CREATE an estate. 

5 Make sure your income will go on 
even though you become totally 
disabled. 

6 Leave an income for your family. 


OR 


—— 
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selection of lucky numbers among 
the coupons, or for those holding 
coupons for the largest amounts 
spent with Negroes during the 
week. Prizes are obtained by tax- 
ation of the merchants or dona- 
tions from the wholesale dealers. 

The Negro Business League of 
Detroit, Michigan, in 1926 made a 
citywide distribution of coupons 
which entitled the holder to a dis- 
count on purchases made in Ne- 
gro stores during that week. An 
enterprising league in another city 
not only gave coupons for new 
purchases but for settling old ac- 
counts. 


Results of Trade Week 


In Birmingham I interviewed 
local business men regarding their 
trade week. 

“Did many new customers come 
into your store during the week?” 
I asked Mr. Mabry, of Mabry 
Brothers, dry goods store. 

“We had many new customers 
who made purchases because they 
wanted to get the coupons which 
might entitle them to a gold prize,” 
he replied. 

“After the campaign brings new 
customers to the stores, do they 
stick ?” 

“It is up to us to hold the new 
trade,” said Mr. Mabry. “Last year 
during trade week we had many 
new customers; we have been able 
to keep fully 80 per cent. of them 
as regular customers during the 
year.” 

P. J. Harris, for thirty years a 
grocer in Birmingham, told of one 
woman who made a large pur- 
chase. As she was leaving she 
said, “I am glad this campaign has 
been put on for it reminds us to 
share with the grocers of our own 
race.” 

In St. Louis the membership in 
the local league was increased 
more than 50 per cent. More than 
100 young colored men and women 
were given employment to take 
care of the increased business. 
Eighty per cent. of this extra help 
was retained because of the per- 
manent increase in business. 


Interracial Aspects 


“These local co-operative adver- 
tising campaigns among Negro 
merchants will help business gen- 
erally,” said Dr. Moton recently, 
“particularly if the Chambers of 
Commerce, the daily press and the 
wholesale merchants assist us.” 

A North Carolina banker gave 
the following as his impression of 
our campaign: 

“Such a campaign by the Negro 
business people has meant much to 
our city and to your race. The 
principle of co-operation is sound, 
and I am sure every white busi- 
ness man will encourage it. If 
half the Negro money in this city 
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Industry 1s 
electrifying all 
over again--- 

this time with 


furnaces and 
ovens 


Using 23 billion kilowatt-hours per 
year as power to turn its wheels, 
industry is the light and power com- 
pany’s best customer. 


Wi Yet industry uses very little current 
for heat. When electric heating is 
adopted on the scale its merits warrant, 
industry’s consumption of electric cur- 
rent will be more than four times 
what it now is for power. 








Consumption of electricity 
for industrial power in 
1925 was 22,940,000,000 
kilowatt-hours. 





Potential consumption of 
electricity for industrial 
heat (per year) 93,427,- 
300,000 kilowatt-hours. 


Easy to control, producing a more 
uniform result, reducing losses from 
rejected products, electric heat is ideal 
for high-temperature processes. Yet 
it is such a recent development that 
even in 1925 it produced only 3.6 per 
cent of the power companies’ income. 


WESTINGHOUSE ELECTRIC & MFG. COMPANY 
Offices in All Principal Cities 
Representatives Everywhere 


4 


“ning! 


ECONOMIC TRENDS [is tas 








Westincghouse 


47 
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Westinghouse is making a complete line of 

industrial heating apparatus, from small space 

heaters for a watchman’s shanty to industrial 
furnaces for metal treating. 








ELECTRICAL INDUSTRY: 
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j oe Reeves Avenue Station, Norfolk 
: me oS 40,000 H. P. Addition and Improvements 
“ 


More Power 


for Virginia Electric & Power Co." 


XTENDING and modernizing 
power stations usually must be 
done while stations are operating. 
This work, requiring both extensive 
operating and long construction ex- 
perience, is an important part of 
Stone & Webster service. 


“Serves Tidewater Virginia and Northeast North Carolina 


STONE & WEB STER 


INCORPORATED 


N DESIGN -BUILD 





BOSTON, 49 Federal Street PITTSBURGH, Union Trust Bldg. 
NEW YORK, 120 Broadway SAN FRANCISCO, Holbrook Bldg. 
CHICAGO, First National Bank Bidg. PHILADELPHIA, Real Estate Trust Bldg. 
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was transferred to your bank you 
would be well able to finance and 
extend your business enterprises. 
Your trade week brings Negroes 
from the rural districts to town. 
There they will spend their money 
with both Negro and white mer- 
chants. Thus all of us will share.” 

Negro newspapers have given 
unstinted support to the “better 
business” movement. The follow- 
ing are some comments: 

Washington (D. C.) Tribune: 
“A people living under the condi- 
tions of the Negroes should show 
a larger group consciousness and 
solidarity than the Negro is show- 
ing. The masses of our people are 
not supporting members of their 
race engaged in business to the ex- 
tent that- their numbers and their 
earning capacity warrants, except 
in certain lines of business where 
the Negro business man has no 
competition.” 

Birmingham (Alabama) Re- 
porter: “The Negro business man 
does not use enough printers” ink, 
for advertising is one of the very 
definite methods for educating the 
public as to the service offered by 
Negro business men. To know 
how to advertise is quite as im- 
portant as knowing how to give 
service.” 

New York Age: “The awaken- 
ing of the Negro race to the im- 
portance of building and support- 
ing retail business is of utmost im- 
portance.” 

The object for the rallying of 
our people to this idea is for our 
own economic development. Our 
wage earners reason: “If I buy 
from a Negro merchant to-day, he 
may be in position to give my son 
or daughter a job to-morrow.” 
Back of this is the idea of racial 
preservation and progress and it 
forms the background of our 
strongest appeal for participation 
in Negro trade week work. These 
public campaigns have helped Ne- 
gro business men and in addition 
have been business builders for 
every community in which they 
have been held. 





A long job but a worth while one, 
this of getting industry to govern it- 
self and of teaching any industry 
how greatly it depends on other in- 
dustries—Warren Bishop. 

* * * 


A friend is one who will tell you 
when you are wrong even though 
everybody else says you are right but 
who will stand by you when every- 
body else knows you are wrong.— 
Henry L. Doherty. 

* * * 


Nothing is easier than fault-find- 
ing; no talent, no self-denial, no 
brains, no character are required to 
set up in the grumbling business— 
Robert West. 
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There are two distinct 
new body styles at the 
automobile shows this 
season and both of 
them are on the 


115 horsepower 


armored 


ANIBNIRN 


chassis ! 


AUBURN AUTOMOBILE CO. 











Mr. A. T. Hull, A.T. Hull & So: 
Certified Public Accountants an 


Auditors, Bristol, Va. 


AWA 
| At 45 he made ! oh I 
a fresh start... if 


But his sons have NOW the training <= = 
he postponed so long 


Bb beer isan RED for everyonein the 
story of Mr. A. T. Hull of Bristol, Virginia. 


In the spring of 1918 he was working at 
a meagre salary. 

Suddenly, at the age of 45, he realized that 
he had wasted many of the best years of his 
life. As he says: “I woke up to the real 

ibilities that life held for me and my 
‘amily if I would only prepare myself to take 
advantage of them.” 


Most men of his age would have occupied 
themselves with vain regrets. Instead, Mr. 
Hull decided to make up for his years of lost 
opportunity. He enrolled with the Inter- 
national or papa sa tl > was the 
beginning of a new life for him. Upon com- 

letion of the Course, he became Auditor of 
ory and Henry College in Emory, Vir- 
gitia, at the same time building up a private 
practice in public accounting work. His 
ancome increased 100%. And finally in the 
fall of 1924 Mr. Hull was one of seven out of 
forty-eight applicants successfully to pass 
the examination for Certified Public Account- 
ant before the State Board of Accountancy 
at Richmond, Virginia. 


His sons did not wait 
until they were 45 


His own success assured, Mr. Hull resolved 
that his two sons should not waste the golden 
years of opportunity as he had. He urged 
them to enrol for the same Course that had 
made such a great change in his own life. 


They did, and later Mr. Hull wrote us: 
“One of my sons has just secured his C. P. A. 
certificate from the State of Virginia and 
is now practising with me under the firm 
name of A. T. Hull and Son. The other is 
now taking your Course, and I expect him 


INTERNATIONAL ACCOUNTANTS SOCIETY, INC. 


d 


Mr. Hull writes: “I very cheerfully 
accord you much of the credit for my 
success.” Read his story below. 
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shortly to secure a certificate and attain full 
membership in the firm.” 


The same opportunity that brought success 
to Mr. Hull, and opened the doors of oppor- 
tunity to his two sons, is yours for theasking. 

For years the opportunity in Accounting 
has been wonderful. The Accounting pro- 
fession is one of the best paid in the world. 
There is need of accountants. There is 
ample compensation for accountants and 
there is no prospect that the supply will over- 
take the demand. 


And, besides being profitable, the profes- 
sion of Accounting is fascinating. The ac- 
countant is the trusted advisor of the biggest 
business men. Because he is at the throttle 
of profit control, he is always in the con- 
fidence of the owners. 


qunting 
pcCON The key~ 
to profit 


Fortunately, you can learn Accounting while 
you carry on your regular business. It will 
give you @ new viewpoint and the fresh en- 
thusiasm for your regular business which 
comes of insight into financial programs. 
The International Accountants Society has 
made that possible. In only a few hours a 
week, and at a moderate expense, you can 
learn Accounting. 


In an advertisement like this we cannot 
hope to tell the whole story. But we have 
published an interesting 80-page book called 
“How to Learn Accounting,” that does tell. 
It gives all the facts about the great and 
growing profession of Accounting. It tells 
how you can qualify easily, quickly, inexpen- 
sively, and without interfering with your 
present work. Send for your copy today. 


Since January 1, 1927, a Division of the 
ALEXANDER HAMILTON INSTITUTE 


O THE INTERNATIONAL ACCOUNTANTS SOCIETY, INC. 


Send me, free, “How to Learn Account1NG,” and tell me how 
I can increase my income as your other students have done. 


Business 
Position 








® 
! 3411 South Michigan Avenue, Chicago, Illinois 
| 
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Chicago’s Dream Come 
True 


(Continued from page 16) 


get some idea of their scope. The 
Commission itself has spent almost 
no money, but wherever money 
was to be spent for any Chicago de- 
velopment, by the city itself or by 
public or semi-public or by private 
groups, the Commission has been a 
constant and a valued counsellor. It 
has never assumed to know any man’s. 
business better than the man himself, 
but it has known the whole situation 
better than anyone else could know 
it, and Chicagoans have learned the 
value of relating their projects to the 
whole situation. 


The Terrible Loop 


Mr. Wacker and his associates 
labored many years before the public 
in general could appreciate the Plan. 
The Plan was not Utopian. It was. 
not a case of saying exactly what 
developments should take place but 
of outlining the principles which 
should be followed and of harmon- 
izing the developments which did 
ensue. There was no effort to dupli- 
cate the World’s Fair City. Never- 
theless, now that the Plan is being 
brought to fruition, and the new and 
beautiful Chicago is rising from the 
chaos of the old, the inspiration of 
the World’s Fair is everywhere im 
evidence. 

Of course, the Plan began with 
an analysis of the city’s needs. 

There was the terrible Loop, for 
instance, the city’s business center, 
hemmed in on three sides by lake and 
river, and on the other by a maze of 
railroad yards, suffocated with traffic, 
helplessly and almost hopelessly con- 
gested. What could be done about 
the Loop? 


The First Obstacle 


It was discovered by actual sur- 
vey that 25 per cent. of the traffic 
in the Loop did not want to be im 
the Loop at all. It was just trying 
to get through, and there was no way 
to get by without going through. So 
the Commission worked out numer- 
ous plans for skirting the Loop. 
Wacker Drive on the North, Roose- 
velt Road on the South, Michigan. 
Avenue on the East, and Canal Street 
on the West. 

All these were gigantic projects 
and they could not be executed all 
at once. But they could all be exe- 
cuted, when they were executed, ac- 
cording to one harmonious plan. 

Wacker Drive, formerly South 
Water Street, was completed last 
_year, and was widened for a mile 
from 80 to 135 feet. Two levels 
were then provided for, the lower 
level reserved exclusively for com- 
mercial traffic between the shipping 
terminals and the industrial and com- 
mercial districts. North-and-South 
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streets are connected only with the 
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BUSINESS — % of base, 1919-1923 
















































































































































































































































































Our forecast of the probable trend 
of General Business, Stocks and Bonds, 
Sales, Commodities, and Labor will be 
of inestimable value to you in de- 
termining your policy for 1928. 


With a few fundamental facts settled 
in your mind, the problem of knowing 


what to do with your investment capital 
in 1928 will not be so difficult. 


In order to increase and protect your 
capital to the highest degree of effi- 
ciency, it is necessary to determine, 
from careful study, the probable trend 








of business and securities—months in 
advance. This study must be based on 
sound principles that are aged by ex- 
perience and backed by the knowledge 
of what to do at the right time. 


Established twenty-five years ago— 
honest unbiased principles—a staff of 
experienced workers—makes Babson’s 
Reports well worth your serious con- 
sideration. 


If you would like our information 
about 1928, gratis, simply fill in and 
return the coupon below. 


Babson’s Reports 


Babson Park, Mass. 


The Largest Statistical Community in America 


The Babson Statistical Organization, 
Div. 20-1, Babson Park, Mass. 


Send me, gratis, and without any obliga- 
tion, your Outlook for 1928, together with 


complete information about your Financial 
Service. 
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upper drive, so vehicles below can 
travel three abreast in both direc- 
tions without interruption by cross 
traffic. 

As an incident to this widening it 
was necessary to remove the old re- 
tail market, which had occupied this 
site from early days and which ac- 
counted now for 16 per cent. of the 
traffic in the Loop. 

But that is only an incident. Four 
hundred million dollars were spent in 
Chicago last year, in public and pri- 
vate developments, all of which were 
brought into acceptable harmony 
with the Chicago Plan. Still more 
will probably be spent in 1928, but no 
city, no matter how large, can spend 
$400,000,000 a year on building with- 
out undergoing a great change. The 
Chicago Plan Commission is not 
spending the money, it is only seeing 
to it that Chicago gets four hundred 
million dollars’ worth of harmony 
out of it. 

One of the most daring sugges- 
tions of the Commission was the 
straightening of the Chicago River. 
European engineers gasped when 
they saw the plans. Thirteen rail- 
roads have their terminals in the 
very neck of the Loop, and it was 
through a maze of railroad yards that 
the Commission sought to have the 
river run. 

“You will never get the railroads 
to consent to it,” said the Europeans. 

“We will,’ said the Chicagoans, 
“and we will get them to pay for 
three-quarters of the cost.” 

Seeing Entire Plan 
Convinced Railroads 

And _ that miracle happened, too. 
No railroad individually could have 
dreamed of such a thing, but when 
they saw the plan as a whole, they 
were convinced. By this straighten- 
ing of the river, incidentally, eighty- 
five acres formerly devoted to rail- 
road yards are now removed to the 
other side of the river and become 
a part of the Loop. 

Michigan Avenue, in the opinion 
of many European travelers, is al- 
ready the most beautiful business 
street in all America. This in spite 
of the fact that the exposed tracks of 
the Illinois Central run just in front 
of it, and the road is not yet electri- 
fied. 

Michigan Avenue, in the Loop 
section, faces the Lake. The Lake, 
to be sure, is a long way off, and 
formerly there was nothing but the 
railroad tracks and a bleak stretch of 
unimproved land to look out upon. 
Now there is a park becoming more 
beautiful every day. Through this 
park run the inner and outer drive, 
the former now connected by several 
streets with Michigan Avenue, the 
latter to merge eventually with Lake 
Shore Drive and become the longest 
and grandest boulevard in the world. 

Due largely to the work of the 
Plan Commission, Chicago has now 
26 miles of lake front park—and it 


is said that the whole population of 
the city could now be accommodated 
at the city beaches on any given 
morning or afternoon, allowing each 
man, woman and child a _ full 
hour in the water. This is more, 
however, than a series of bathing 
beaches, and more than a series 
of parks. Due to the offices of the 
Plan Commission, the whole lake 
front, although administered by dif- 
ferent park boards, is fast becoming 
one great park, every building of 
which, every garden and every monu- 
ment, is carefully selected with re- 
gard to its harmonious relation to 
the whole. 

In Grant and Burnham Parks, op- 
posite the Michigan Avenue business 
district, are the Art Museum and the 
Field Museum of Natural History. 
Both are beautiful buildings of Greek 
design ; but in a city like New York 
their classic lines might easily be 
nullified by alien sky-scrapers, much 
as the development in the vicinity of 
42nd Street and Fifth Avenue has 
utterly swamped New York’s Public 
Library. 

In Chicago, consciously or uncon- 
sciously, there is a distinct effort to 
preserve the classic forms. When 
Soldier’s Field was being considered, 
the Plan Commission was present 
with its recommendations that its 
lines must be made to harmonize 
with those of the Field Museum. 
The recommendation was . accepted, 
with a result which gives much 
pleasure to Chicagoans. Time was, 
perhaps, when Chicago would have 
been satisfied just to have the big- 
gest stadium imaginable. But that 
time has passed. Now it appears that 
a stadium must be not only big but 
beautiful. 

Now, the Illinois Central is pro- 
jecting a grand new station. The 
Illinois Central runs right through 
Grant Park, somewhat below the 
surface but still exposed. By recent 
court decisions, this railroad has 
been awarded the “air rights” along 
its priceless road-bed—that is, it 
has the right to build in the air to its 
heart’s content—and one might ex- 
pect a railroad to do something to 
muss up a mere idealistic Plan. But 
the I. C. isn’t doing any such thing. 
It has promised to co-operate with 
the Plan Commission and to build the 
station in perfect architectural har- 
mony with the Field Museum and 
with Soldiers’ Field. 








Enlightening 
The Editor: 

The article entitled, “Florida’s Re- 
covery” in the December 1 issue, an- 
swers many questions in the minds 
of a number of people, and, un- 
doubtedly, will be very helpful to 
the territory which we are trying, 
with all our ability, to adequately 
serve, 


H. M. Rodenbaugh, 
Vice-president, Florida East Coast Ry. 
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Moreover, the I. C. is going to 
electrify its roads; and when that 
happens, the Plan Commission is 
sure, it will cheerfully consent to its 
tracks being covered up. That, say 
the Planners, will mean a _ second 
Park Avenue in Chicago—but su- 
perior, of course, to the first Park 
Avenue as anything in Chicago is 
bound to be superior to anything in 
New York. 

One thing that stood in the way 
of Chicago’s lake front development 
was Lake Michigan. Chicago had 
built so close to the lake in many 
sections that no lake front park 
seemed possible. But the Plan-makers 
attended to that. They couldn’t move 
Chicago, they decided, so they moved 
the lake. They are still moving it. 
Acre after acre is being reclaimed. 

But Chicago, due again to the 
Chicago Plan, has something more 
than parks. It has wild country. It 
has actual forests. Thirty thousand 
acres of forest preserves have been 
attained by the city and dedicated for 
all time to the needs of Chicago’s 
children. 


New York Has Never 
Had a Dream City 


Chicago doesn’t want to be merely 
pretty. She wants to be rugged and 
Western, and she wants her young- 
sters always to know what the big 
outdoors is like. Nevertheless, when 
it comes to city development, Chicago 
wants it understood that she has gone 
in for art. There is nothing wild, 
nothing erratic, in her architec- 
tural scheme. It is to New York, 
strangely, that one must go for that. 
It is New York which is non-con- 
formist and Western. It is in New 
York where buildings rise every- 
which-way, where all the old formu- 
las are assassinated and everybody 
thinks that Beauty is dead until an 
utterly new kind of beauty suddenly 
emerges from the mess. 

But New York never had an in- 
feriority complex. New York was 
never laughed at in her boisterous 
youth ; or if she was, she either didn’t 
hear or has entirely recovered. And 
she never had a World’s Fair to 
demonstrate to the world how com- 
pletely unlike New York she could 
be if she tried. 

New York never built a Dream 
City and never experienced the an- 
guish of seeing it melt away. So she 
has gone along from day to day, tak- 
ing things in her stride, and has 
never constructed a City Ideal and 
— in spite of everything, “/ 
will,” 

The laugh isn’t on Chicago, or on 
New York. It is on the fellows who 
have been insisting that human life 
is becoming standardized in America 
and that one city is bound to become 
just like every other. It is also, to 
some extent, on those who have sup- 
posed that the big happenings in Chi- 
cago are the little gang-fights and the 
eccentricities of politicians. 


he 
Business 
“[rinity 
By H. Addington Bruce 


ROM a club arm-chair a 
k shrewd clipper of coupons, a 

most estimable man whose 
conservatism in investments has 
greatly enhanced the fortune he in- 
herited, once shot at me the remark, 
looking up from his newspaper: 

“I see the coal strike is still going 
on. These miners seem to think they 
are the only people with rights in the 
mines. Some day capital will go on 
a strike. Then the miners will learn 
that they have killed off the goose 
that laid their golden eggs. Where, 
I ask you, would labor be without 
capital P” 

That same evening I ran into an- 
other acquaintance. 

“This coal strike drags on,” he 
began, “and I do believe the miners 
mean business. If they can only 
stick it out, they’ll win, as they ought 
to win. 

“The capitalists are making it 
harder and harder for anybody to 
live. Just because they control the 
cash, they think all the profits of 
business undertakings ought to be 
theirs, and that they can gouge the 
whole world. 

“What would become of them and 
their profits if they didn’t have labor 
to produce for them? And _ since 
labor does the producing, it is only 
fair that labor should get the lion’s 
share of the rewards.” 

“So you think,” I suggested, “that 
in this strike, as in all industrial con- 
flicts, the issue is strictly one between 
capital and labor?” 

“Well, of course, the public has 
rights which both capital and labor 
must recognize. But so far as indus- 
try itself is concerned, surely labor 
and capital are the only two great 
factors. And surely you'll concede 
that capital is absolutely dependent 
on labor. The trouble is that it 


wants to lord it over labor, to grind 
down labor.” 

“What about Russia?” I went on. 
“Capital plainly isn’t lording things 
in Russia, yet one can’t exactly call 
labor prosperous in Russia.” 

“The Russians will work out all 
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Over 50 


AMERICAN RAILROADS 
are giving a new conception 


of operating smoothness 
— Hyatt Roller Bearings : 5 
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without change _ a single 
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OU feel the difference at once. The train starts with a 

gliding gentleness that is delightful. There is no jerking 
or jarring—no sensation of motion. Top speed furnishes the 
same degree of riding comfort. 

These trains are rolling on Hyatt Quiet Roller Bearings— 
the bearings that have played so important a part in the de- 
velopment of the automobile and in the improvement of 
industrial and agricultural equipment. 

Over fifty American railroads, instigating a national move- 
ment toward greater passenger comfort, are already operating 
Hyatt equipped cars. 

The operating efficiency and maintenance economy of 
Hyatt Roller Bearings produce real savings. Harmful friction 
and wear are eliminated. Desired savings in power, replace- 
ment material and labor result. 

This, too, is deeply significant to us all because the pros- 
perity of the railroads exercises a tremendous effect upon the 
prosperity of the entire country. 

Hyatt is just as proud of bringing about this greater comfort 
to train passengers as it is of increasing the operating effi- 
ciency and economy of the world’s industrial, automotive and 
agricultural equipment. 


HYATT ROLLER 1] BEARING SOMrA NT 


Newark Detroit Chicago Oakland 


HYATT 


ROLLER BEARINGS 
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After all, the proof of economy and efficiency 





Proved in Performance! 





||| of a motor is in its performance! On this basis 


Wisconsin Motors are proving their real 
worth in trucks, tractors, busses and indus- 


|| trial installations throughout the country. 


or overhauling may be 


||| standing in Wisconsin Motors. 


write for them today. 


ul 


MILWAUKEE, WISCONSIN 


Wisconsin motors are built in a full 
line of Sixes and Fours with a power 





range from 20 to 150 H.P. for Trucks s 
Busses, Tractors and Construction 
Machinery. 
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Mention of “Forbes” insures good service 


More work from fuel and oil—more access- 
ibility to all working parts when adjustments 
" es 
power per cubic inch—these essentials for 
consistently profitable performance are out- 


It is just such year after year performance 


under the most gruelling service conditions 

that has helped in no small degree to build 

up sales and volume for manufacturer and 
dealer of Wisconsin-motored products. 


Facts and figures are the positive proof— 


WISCONSIN MOTOR MFG. CO. 
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right in time. All they need is—” 

“All they need is the very thing 
that you sponsors of the rights of 
labor, equally with many an apologist 
for the rights of capital, seem to 
overlook—effective management.” 

Capital and labor, indispensable as 
both are to successful industrial en- 
terprise, are alike crippled and help- 
less in the absence of effective 
management. 

To me it is amazing that in current 
discussion of the “conflict” between 
capital and labor there is so common- 
ly a tacit assumption that business 
depends almost altogether on one or 
the other. Without management, 
capital would pour its billions into 
industry to little purpose. Without 
management, keen, alert, progressive 
management, labor would lack all 
goal of effort. 


Planners and Thinkers 


Things most assuredly do not run 
themselves. All the money in the 
world, all the labor in the world, 
would be impotent were it not for 
wise thinking and planning to set 
both labor and capital to work to 
good purpose. 

Again and again the truth of this 
is brought out in bold relief. One 
does not have to go to Russia to find 
it exemplified, though in Soviet Rus- 
sia it certainly has been exemplified 
on a larger scale than ever before in 
the tortuous history of mankind. 

The Bolshevists, ostensibly warring 
on capital, in reality merely trans- 
ferred capital to themselves while 
sweeping management into the dis- 
card. The years intervening since 
their bloody triumph have brought 
painfully home to them the lesson 
that capital and labor are like men 
stumbling and groping in darkness 
when management is nil or inept. 

The same lesson is emphasized in 
lands of industrial sanity. It is em- 
phasized whenever a once prosperous 
enterprise begins to slump, first cut- 
ting its dividends, then passing them 
entirely, and perhaps in the end go- 
ing into a receiver’s hands. 


One Year to Lose Goodwill 


Some years ago I was intimately 
acquainted with a New York business 
that paid 12 per cent. regularly to its 
stockholders. Its active managers, 
the president and vice-president, were 
adepts both in holding employee 
goodwill and in gauging public de- 
mand. They were adepts, too, in 
avoiding ruinous competition. As a 
department head once said to me, 
speaking of the vice-president : 

“Once in so often Mr. Pears takes 
his geniality, his good-fellowship, 
and a box of cigars to Chicago. He 
comes back with the certainty that 
nobody will invade anybody else’s 
territory, and that this is the best of 
possible worlds.” 

In a year death carried off both the 
capable president and the even more 
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capable vice-president. Inheritance 
brought into full managerial control 
a man not only inexperienced but 
opinionated, inaccessible to advice. 
It needed less than a year for him 
to alienate the employees who had 
been exceptionally loyal to the old 
management. When he went to Chi- 
cago, he took with him, not a smile 
and a box of cigars, but a challenging 
look and some challenging words. 

Co-operation promptly fled before 
a savage competition. Dividends 
were passed to “conserve resources.” 
The third year brought absorption by 
a better managed rival, and the new 
president and almost everybody else 
were out of jobs. 

Labor, capital, management—this 
is the business trinity. The three 
must be successfully co-ordinated if 
business success is to be achieved. 
And of the three, as being the factor 
that does the co-ordinating, far and 
away the most important is manage- 
ment. 

Labor can make no more costly 
mistake than to ignore this basic 
truth. Neither can capital. When, 
as, and if either labor or capital seeks 
to arrogate to itself the function that 
is management’s, then industrial dis- 
aster is inevitably in the making. 





Portrait of Successful 
Agent 


EARS out the soles of his 
shoes instead of the seat of 
his trousers. 

Sells a policy for what it is in- 
stead of what it is not. 

Tries to sell the applicant the 
policy best adapted to his needs 
rather than the one in which there 
is the most money for him. 

Selects the risks which he would 
select if he were paying the losses. 

Gets his policyholders and others 
to work up prospects for him. 

Does not forget— 

That promises for the future will 
not take the place of results in the 
present. 

That the number of applications 
secured increases in regular ratio 
with the number of people inter- 
viewed. 

That a business can be built up by 
preventing lapses as well as by get- 
ting new business. 

That misrepresentation will de- 
stroy any business. 

That nothing will help him in busi- 
ness like success.—The Organizer. 





Up-to-Date 
The Editor : 

[ read Forses regularly from 
cover to cover. You cover the ground 
thoroughly and do it up-to-date, 
snappy and in order. 

C. O. KUESTER, Business Manager, 


Charlotte, N. C. 
Charlotte Chamber of Commerce, 
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mean speed, directness . . 
»- AND MORE 


Leading banks, exporters and importers use 
the fast overseas communication service of 
Radiograms “Via RCA” because Radiograms 
afford direct communication between the 
United States and twenty-three countries— 
and the most direct communication available 
to practically every country on the face of the 
globe. 


This directness means speed—and it means 
accuracy. Yet Radiograms cost no more than 
other means of fast communication. To any 
country—to ships at sea—send your messages 
as Radiograms 


Sol ee " 
Via REA 
File Radiograms to Europe, South America, Africa and 
the Near East at any RCA office; to transpacific coun- 


tries at any RCA or Western Union office; or phone 
for an RCA messenger. : 


RADIO CORPORATION OF AMERICA 
OFFICES: NEW YORK CITY 


64 Broad Street . . . . Hanover 1811 126 Franklin Street . . . Walker 4891 
ProduceExchange . BowlingGreen8012 25 East 17th Street . . Algonquin 7050 
120 Cedar Street... .. Rector 0404 264 Fifth Avenue . Madison Sq. 6780 
19 Spruce Street . . . Beekman 8220 19 West 44th Street . Murray Hill 4996 
102 West 56th Street . . . Circle 6210 
BOSTON WASHINGTON, D.C. 
109 Congress Street . .. . Liberty 8864 1112 Connecticut Avenue . Main 7400 


SAN FRANCISCO 
28 Geary Street . . Garfield 4200 
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This Service regularly opens the Financial Section of Forbes and is supplemented by 
short, concise analyses, on later pages of each issue, by well-known authoritative 
specialists in the more important financial and commodity divisions 


of the holiday season in general in- 

dustry to size up any measure of 
definite improvement in manufacturing 
conditions thus far in the new year but 
sentiment remains quite optimistic. The 
underlying factors involved in business 
channels also give some justification for 
expecting continued improvement, and per- 
haps even material gains, in industry in 
the first quarter of 1928. 

Preliminary reports from large centers 
throughout the nation seem to indicate that 
holiday trade in the retail department store 
lines has been in heavy volume, 
even though perhaps not quite 


| T is too soon after the usual inactivity 


shows indicate a big reception for the new 
cars and a satisfactory volume of advance 
orders. Sei 

As usual around the holiday season bank 
clearings have expanded quite rapidly but 
the same comparisons hold with corres- 
ponding weeks of the previous year. It 
is also notable that out of a total gain of 
around $3,000,000,000 over last year, the 
New York district accounts for approxi- 
mately $2,500,000,000, indicating that most 
of the. increase in clearings represent oper- 
ations in the New York speculative mar- 
kets. 


just previous. Such reports are also 
generally below the month of November, 
1926, and it seems quite certain that final 
returns will show the total of Class I rail- 
roads for November of last year continu- 
ing the decline from the corresponding 
month of the previous year which was in 
progress during the greater part of 1927. 
Only a comparatively small portion of 
the Class I roads have issued: their reports 
at time of going to press, but from the re- 
turns now available a prophecy of some- 
where around $100,000,000 might be haz- 
arded as the final figure for November. 
Such a total would compare with 





$133,776,000 in the previous 





up to previous optimistic expecta- 
tions. It appears that such buy- 
ing has shown at least a small 
gain over the previous holiday 
season, which was admittedly a 
disappointing one. 


Steel Improves 


oO of the most heartening 
factors in the general busi- 
ness situation as the new year 
begins is found in the steel and 
iron industry. This branch of 
manufacturing had rather hard 
sledding during most of the sec- 
ond half of last year but there 
are now definite indications of 
improved conditions. 

Advance orders have been pick- 
ing up in good shape during the 
past three or four weeks, there 
is good inquiry awaiting place- 
ment of large orders and prices 
are very firm, with small but 
significant changes to higher 
levels. 

The Steel Corporation has ad- 
vanced its rate of activity nearly 
5 per cent. in a single week to 





Highlights of the News 


Motor Output Heavy.............. 
Lindbergh and Central America.... 59 
Gold Movement Abates Slightly.... 57 
Salient Features of Tax Bill........ 
China Breaks with the Reds...... 
Ciet Crop Wields................, 
Car Loadings Drop Sharply........ 
1928 Models in Airplanes........... 
New High for Brokers’ Loans...... 
Holiday Trade Higher........... 


month of last year, and with 
$114,733,000 in the corresponding 
month of 1926. 


56 Car Loadings Drop 


HE seasonal decline in load- 
ings of revenue freight con- 


63 tinues to make itself felt and 

weekly car loadings are currently 

62 running well below 850,000 cars 
61 per week. 

Following the abrupt drop in 

56 the week of November 26th last 

60 year the loading figures recovered 

moderately but have again 

57 dropped back close to the lowest 

56 levels for the entire year of 1927. 


As has been the case through- 


Congress is One of Accomplishment 63 
Steel Industry Looking Up........ 56 
Italy Returns to Gold Standard.... 62 


out most of the past year, the 
latest loading figures are still 
running considerably behind the 


Rail Net Continues Decline........ 
Stimson Goes to Philippines........ 
French Revalorization Plans....... 
Airport Sites for New York....... 


corresponding weeks of 1926, 


56 with declines in practically all of 

the individual classifications. 
63 Miscellaneous freight, coal, mer- 
62 chandise, forest products and ore 


show the largest declines, but in 


60 the latest report available there is 





at least some decline from the 








current levels around 7f per 








cent. of capacity. The independ- 

ents have also stepped up their production 
schedules on an average of perhaps 3 per 
cent. to operations at around 65 per cent. 
The rate for the general industry is now 
at approximately 68 per cent. of capacity, 
a gain of over 6 per cent. from the low 
levels reached around the middle of De- 
cember last year. 

The motor industry is fairly humming 
with the large volume of its operations. 
Many new models are just coming out and 
new production is getting under big head- 
way. Consumption records are not so 
clear and production is probably getting 
ahead, but early reports from the motor 
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November Earnings Again Indicated 
Below Last Year. Car Loadings 
Drop Rapidly. Lower Rates for 

Coastal Steel 


A S was to be expected in conformity 
with the usual seasonal trend, the 
individual roads are turning in consider- 
ably smaller earning reports for the month 
of November last year than for the month 


previous year in every .classifica- 
tion. 

The question of the reasonableness of 
eastern freight rates for steel export busi- 
ness has again come to the'fore and is 
currently being argued before the Inter- 
state Commerce Commission. The prob- 
lem promises to be a rather bitter dispute 
and involves the two largest steel com- 
panies of the country on opposite sides of 
the controversy. 

The Interstate Commerce Commission 
has ordered lower rates than those now 
existing to go into effect as of December 
31, 1927. The reduction applies to steel 
moving to the eastern coast for export 
shipment and is favored by the United 
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States Steel Corporation. On the other 
hand, Bethlehem Steel Corporation is at 
the head of a group of the larger inde- 
pendent companies who are in favor of 
higher rates and are fighting to continue 
the old freight rates which have been 
displaced by the new order. 

Congress has begun some rather general 
discussion of the pending legislation look- 
ing toward greater consolidation in the 
railroad field, but very little progress has 
been made and it is felt by most authori- 
ties that perhaps the present session will 
not take any final definite action but will 
once more postpone this important problem 
for a later session. 




















Interest Rates Ease Off Once More. 
Brokers’ Loans Set New Record. 
Gold Movement Still Large but 
Abating 


T= usual tendency in the money mar- 
ket is, of course, towards somewhat 
firmer conditions around the close of the 
year. And although such firmness was 
apparent at the close of the year there are 
no official changes in the prices for long 
term accommodation. 

The firmness was apparent chiefly in the 
demand market and call money went to 


around 5% per cent. on days of especial 
strength, though the higher levels have not 
proved permanent. 


2 Wks. Year 
Ruling Ago Ago 
Call Money ........scesseseseeee 44% 4% 6% 
60-90 day time ..............e0e 4% 4% 4% 
Commercial paper ...........+. 2 6 
New York rediscount .......... 34 3% 4 


After a single week of small reaction, 
the volume of brokers’ loans has again 
advanced into new high ground for all 
time. The latest increase is over $85,000,- 
000 in a single week and carries the figure 
up to a total of $3,644,000,000, an increase 
of approximately $850,000,000 since the 
beginning of 1927 and a gain of well over 
$900,000,000 over the corresponding week 
in the previous year. 


Bank Loans Up 


HE latest statement of the reporting 
member banks in the Federal Reserve 
System shows a continued rapid advance 
in total loans and investments. The latest 
figure shows these items at around $21,- 
000,000,000, or a gain of over $1,620,000,- 
000 from the preceding year. 

The export movement of gold from this 
country, which has been gaining momen- 
tum since the late Fall of last year, has 
declined somewhat, but may still be termed 
a rather material outflow. Belgium has 
joined the ranks of Argentina, England, 
Holland, Poland; Uruguay and Java as a 
recipient of shipments from this country 
and for the latest week the total exports 


57 


of gold from the United States to foreign 
countries show a total of around $20,000,- 
000. England and Argentina are still 
taking the greater portion of the precious 
metal. 

Final figures for December are not yet 
available, but in November the total export 
movement amounted to over $55,000,000, 
of which $20,000,000 went to Canada and 
$33,000,000 to Brazil. Our imports of gold 
in November were negligible and there was 
a net loss to this country of well over 
$50,000,000. 

The month of November last year 
showed the largest export movement of 
gold since January, 1925, and if the final 
figures for December come up to around 
$75,000,000—which seems at least possible 
—that month will show the largest export 
movement in about seven years. 


(TH the continued tendencies as out- 

lined above toward higher brokerage 
loans, rapid expansions of member bank 
credit and a large gold export balance, the 
present talk about a probable increase in 
the Federal Reserve discount rate at an 
early date seems quite logical. 

The New York bank in particular is 
noted for not changing the rate when the 
general public is expecting it to, but the 
general public or at least the financial and 
economic authorities are for the most part 
expecting an advance at an early date if 
the present tendencies continue. 
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When the 


FORD MOTOR 
COMPANY 


needed a 


southeastern branch 





they came to Jacksonville 


The Jacksonville branch of the Ford 
Motor Company—serving the entire 
-state of Florida and parts of two other 
states—was opened in 1924. After a 
-year of remarkable growth in sales, its 
-capacity was doubled. 


In per capita ownership of automo- 
ibiles, Florida is one of the three leading 
-states of the Union—a significant com- 
‘mentary on Florida’s prosperity. The 
business and commerce of the whole 
Southeast is going forward with steady 
strides... And Jacksonville, in the center 
-of this rich and developing territory, is 
attracting the attention of shrewd in- 
vestors and leading business men 
‘throughout the country. . . . Half-way 
between the cities of the North and the 
Panama Canal, it is a favored port for 
South American trade. Forty-two ocean- 
going steamship services carry on its 
-commerce. Nine trunk-line railroads 
~~ it quick access to every part of 

erica. Low freight and power rates 
-and abundance of labor are other factors 
that have caused nearly 200 manufac- 
turers to locate here. . The Ford 
-plant alone employs more than a thou- 
-sand people. 


Let us give you definite information 
and figures concerning Jacksonville. Its 
needs. Its opportunities. Its advantages 
as a place to live or to invest. Better 
still, come to Jacksonville! Come this 
winter with the thousands who will spend 
“their vacations here! And investigate 
‘for yourself Jacksonville’s opportunities. 

or an illustrated, descriptive booklet 
with hotel rates or any other informa- 
“tion, write to Believers in Jacksonville, 
P. O. Box 318, Jacksonville, Florida. 


Relievers in 


acksonville. 


a 
480, 
. 
* 
‘ 
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“An association of representative business men, 
“incorporated for the single purpose of community 
-advertising. Affiliated with Jacksonville Cham- 
ber of Commerce.” 
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Individual Movements Mixed but 
Grain Prices Are Generally Lower. 
Cotton Firm 





HE latest movements in the commod- 
ity market have been quite mixed and 
irregular, but the monthly indexes are still 
pursuing their upward trend, which has 
now been in progress for many months 
and has carried the best-known figures to 
the highest levels in well over a year. 
After getting within a small fraction of 
the highest point reached in 1927, the Irv- 
ing Fisher weekly index of 200 wholesale 
commodities has dropped abruptly and has 
cancelled the slower gains of the past 
couple months. The abrupt decline 
amounted to nearly 2 full points in a 
single week and carried the average down 
to 144.3, compared with the high level 
of 146.1 in the previous week. The index 
has recovered moderately since that time 
but is still considerably below its high 
level of early in December. 


Month Year 

Latest Prev. Prev. 

This TRARE occsccscss 193.342 191.715 187.746 

Bradstreet’s  ...<.c.00% 13.5347 13.3937 = 12.7835 
Bureau of Labor .... 96.7 97.0 98.4 


Grain Markets 

By far the most important movements 
around the close of last year took place in 
the grain market. Trading has been com- 
aratively small, but wheat in particular 
has met with little support and is current- 
ly down over 4 cents per bushel from the 
prices current towad the close of last De- 
cember. 

Corn has also been a heavy loser, with 
a decline of nearly 6 cents per bushel, but 
oats have held somewhat steadier. 


RADING in the cotton market has 

also been rather quiet and movements 
in smaller range than usual, but there has 
been a satisfactory buying demand from 
traders and buyers for export on fair re- 
cessions in price and most of the future 
options are currently ruling at approxi- 


| mately the same or slightly higher levels 


than were current toward the close of 
1927. 
Domestic Commodity Prices 





2 Wks. Year 

Latest Prev. Prev. 

Wheat, March ......... $1.28 $1.32% $1.40 
Corn, March ............ 871% 93 -80 - 
OE OS ee 54% 55 48 
Cotton, Mid, March .... 19.20 19.00 13.00 
MENS Sib Chak 645400600008 7.00 7.20 7.50 

Coffee, No. 7 Rio ...... 14 13% 15% 
SMES, GPA. ccccccecess . 0 058 -064 
Beef, Famil ese 32,00 32.00 22.00 
Brom, 2A, EMUA, cicccecs 22.75 22.75 22.75 
Steel, Pittsburgh ....... 33.00 33.00 35.00 
oO (eer 6.50 6.50 7.80 
co Sey re ree 14.12 14.25 13.55 
Zinc, E. St. Louis .... 5.65 5.80 7.35 
WEEET hawk Gidebicntevcsacads 8.25 58.63 62.12 
Rubber, March ......... 42 42 39 
Crude Oil, Mid-cont. ...  .97 7 2.05 

Elsewhere in the general commodity 


market individual movements have been 
rather small and quite irregular. Coffee 
has advanced moderately, while rubber 
has held fairly steady at around its pre- 
vious levels. Posted steel prices are un- 
changed, but there is a noticeably firmer 
tone to the market, while the miscellaneous 
metals have been under moderate and 
fairly constant pressure during the past 
couple weeks. 

The livestock market continues in some- 
what of a reaction, or at least a resting 
period, after its long advance, but present 
levels are still far above those current a 
year ago. 








The Goai 


of Your 
Ambition 


GW 


HATEVER may be 

the goal of your 
ambition, financial in- 
dependence inevitably 
forms a part of it. 
Financial indepen- 
dence means successful 
investment, and this in 
turn means careful se- 
lection of your invest- — 
ments and especially of 
the House from which 
you buy. 


Whether you call at an 
office of S. W. STRAUS 
& Co. and talk to one 
of our officers, or sim- 
ply write us a letter or 
postcard of inquiry, 
you will be given am- 
ple data on the sound 
bonds we sell, ena- 
bling you to make a 
thorough investiga- 
tion and a careful 
selection. 


We suggest that you get 
in touch with us, by a 
personal call or letter, 
and let us submit you 
circulars describing 
well-safeguarded secur- 
ities yielding as high as 
5'2-6%. Ask for 


BOOKLET A-1811 


S.W. STRAUS 
& CO, 


Investment Bonds y y Incorporated 
StrRAuUS BUILDING 
565 Fifth Avenue 
at 46th St. 
New YORK 


STRAUS BUILDING 
Michigan Ave. 
at Jackson Blvd. 

CHICAGO 


STRAUS BUILDING 
79 Post Street, SAN FRANCISCO 





—— ESTABLISHED IN 1882 — 
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Harvests of Last Year Generally Good. 
Industry Recovering Well from Holi- 
day Dullness. Debt Reduction 


A TLENTION in the Dominion is still 
centered on the harvest whose gar- 
nering is now entirely completed and in 
general it has been a very successful one. 
Results have been especially good in Al- 
berta while the least favorable harvests 
are reported from Manitoba and the At- 
lantic seaboard. 

In manufacturing there appeared to be 
a rather general recession throughout the 
eastern half of the country toward the 
close of last year but a good measure of 
recovery is already indicated and Canadian 
forecasts are for continued and perhaps 
rapid improvement. 

Debt Reduced 

ANADIAN pig iron production has 

declined slightly to less than 38,000 

tons in the latest reported month, com- 

pared with a little over that figure in the 

previous month and with over 42,000 tons 

in the corresponding month of the previous 
year. 

Government debt is being steadily drawn 
down with over $8,000,000 retired in a 
single month. At the beginning of No- 
vember the total net debt of the Dominion 
stood at $2,269,000,000, a decline of over 
$60,000,000 from the same date of the pre- 
ceding year. 

The gold movement from the United 
States was fairly heavy during the latter 
part of 1927, running to around $10,000,000 
a week, but has now dropped off almost 
entirely and there are possibilities that the 


trend of movement will soon reverse it- 
self, : 
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Lindbergh Goes on to Central Amer- 
ica. Sites for New York Airport. 
Guggenheim Fund Financing Planes 


W INTER weather has not put the 
expected damper on long-distance 
flights and the great cause of aviation con- 
tinues to develop apace. Col. Lindbergh 
remains the outstanding figure. After his 
good-will flight to Mexico City and much 
feting in that country over the holidays, 
he has continued his career as ambassador 
of the air by a grand tour through the 
countries of Central America, Panama and 
Havana. 

Lilli Dillentz, the Austrian actress, who 
was forced back from the Azores last fall 
on her attempted flight to America in a 
German plane, is now conducting nego- 
tiations in this country and planning a hop 
to Europe from the United States next 
spring. 

Mrs. Grayson, the chief woman contend- 
er from America and her crew of three, 
have been lost in the first leg of their 
flight, adding another tragedy to the mys- 
tery of Atlantic aviation. 


Rots from Italy are that Denato 
Donati has broken the world’s alti- 
tude record by flying to a height of 11,827 
meters, or 38,792 feet. The record was 


established in an AC-3 plane with a 600- 
The 


horsepower Jupiter-Rome motor. 
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Mail Coupon 


for sample Autopoint 





Offer.to executives only 















“O. K.” This 


Give Autopoint a trial as a member 
of your sales force 


IVE Autopoint a quota. Then watch sales in its territory! 
It is the latest sales-auxiliary keen-minded business men 
have found. 

It pays for itself as it goes along. Results are rapid . . . and 
cumulative. Autopoint’s sales this year are repeated next, and in 
the years to come. 
~ If youdo not know the Autopoint proposition, in fairness to your- 
self you should at least hear our case. The experience of thousands 
of others justifies your sending in the coupon—now. 


cAutopoint’s Methods 


Your salesmen present Autopoint with the name of your company, 
and a selling message permanently stamped on its imperishable 
barrel. Your prospect is impressed. Autopoint stays in his pocket. 
Each day your message is a reminder of you countless times. 

Circulars, form letters, most advertising, is scantily read, quickly 
discarded. And all that fails to increase your business is a waste 
of money. Hence, Autopoint, by doing its work efficiently, and 
constantly, eliminates this waste . . . it buys the most advertising 
for your advertising money. 

The increasing use of Autopoint by the thousands of firms 
that use it as a definite part of their selling plan, is its best recom- 
mendation. 

Let us send you complete information, and a beautiful sample 
Autopoint for your personal use. There is no obligation. At 
least find out what Autopoint can do, where it fits into your plans. 
Why not mail the coupon now? 


MAIL COUPON TODAY 


° AUTOPOINT COMPANY 





4619 Ravenswood Ave., Chicago, IIl. 
Without obligation, please send sample Auto- 

















“The ‘Better Pencil” point, booklet, sales-building proposition, prices, etc. 
3 Big Features 
: | ee sce CoD? SIE AREY FEO eT ae} 
]) Cannot “jam”—protected by patent. 
But one simple moving part. Nothing | Firm 
to go wrong. No repairs. 
@ Bakelite barrel, beautiful onyx-like, | Tithe ...022202.0.2.......eec0ececeee-e 
light-weight material. 
@) Perfect balance—not “topheavy.” I Address. Tee en rere ee ee “FM. 1-15-28 re 
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New Uses ... New Plant... 
Add to the Property Behind 
Bell Telephone Securities 





























More and more, people are relying upon the telephone 
for the transaction of their daily business and social 
affairs. More than 700,000 telephones are added to the 
Bell System each year. Each year nearly a billion more 
telephone calls are made than were made the year before. 
The “Long Distance” habit is rapidly expanding. 


Some vital facts about A. T. 8 T. as an investment: 


Bell System Service has grown and is growing with the 
nation. Its management is far sighted, conservative, and yet 
progressive. The system has a plant investment of more 
than $3,000,000,000. It operates more than 55,000,000 miles 
of wire, of which 37,000,000 miles are in underground cables. 
A. T. & T. owns more than 91% of the combined common 
stocks of the Associated Companies in the Bell System. 


Write for booklet “ Some Financial Facts”. 


BELL TELEPHONE 
SECURITIES CO. Jac. 






195 Broadway 3) New York City 














One of 


FLORIDA’S SAFEST te: } 
INVESTMENTS | in investment securities of public 


. | service companies supplying 
Shares in The electricity, gas and _transporta- 


LAKELAND BUILDING & | tion in 23 states. Write for list. 


| UTILITY SECURITIES 


LOAN ASSOCIATION COMPANY 


230 So. La Salle St., CHICAGO 

















ASSETS New York a St. Louis bs Milwaukee 
More than $1,000,000 Louisville I Mi: P va 





We have never failed to more than earn 
our dividend, which is payable 2% quar- 
terly, January Ist, April ist, July Ist, 
and October Ist, of each year. Your in- 
vestment is secured by first mortgages 
on homes only. We have shareholders in 





NEW DISCOVERY 
Grows Hair Quickly?! 


Noted surgeon hasdiscovered amaz- 





bs : ing way to grow hair called Dermo-Ray. 
nearly every state. Write for descrip- ! , Eioloye fntre-led Rays. iniety dare po 
* tive literature. Incorporated 1921. ©& Then within a few weeks Ivxuriant newhair 


P. O. Drawer 629 
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LAKELAND FLORIDA | : 
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ascent took forty minutes and the descent 
36 minutes. The new record is 100 meters, 
or about 328 feet, higher than the previous 
world’s altitude mark. 

The time has come when new models 
of airplanes are taking their place in the 
news along with new models of motor 
cars. Around the first of the year Curtiss 
Field welcomed a new and improved silver- 
bodied monoplane which was hailed as the 
“1928 model” Bellanca. 

Beside the new Sikorsky bomber which 
has been undergoing its tests in the army 
competition, a new model for the same 
race is being given its trials at Bristol, Pa. 
It is the new and fourth sample completed 
for the Army bomber competition by the 
Keystone Aircraft Company, and is called 
the Keystone Panther. 


New York Airport 


ECRETARY HOOVER’S Fact-Find- 

ing Committee on Airport Facilities 
has finally issued its report for the New 
York district and has selected a 300-acre 
tract near Middle Village, Queens, as its 
first choice. The five other “first choices” 
in their named order are Port Newark 
development, the Bronx East River area, 
the Hackensack Meadows, Jamaica Bay 
and the Wall Street-Brooklyn area. 

The Western Air Express has pur- 
chased three tri-motored, 16-passenger 
Fokker monoplanes which will be placed 
in operation next spring for the run be- 
tween Los Angeles and San Francisco. 
The purchase is made possible through 
backing of the equipment loan fund man- 
aged by the Daniel Guggenheim Fund for 
the Promotion of Aeronautics. 


























Ginnings in Cotton Are Lower and 
Prices Firm. Winter Wheat Reports 
Favorable. Grain Yields in U. S. 


S usual, activity in the cotton market 

fell to low levels during the holiday 
period, and trading has been rather slow 
to increase since then. In a general way 
the far months have been firmer than the 
early options but the tone of the entire 
market has been firm. 

The Bureau of Census reports just over 
12,000,000 bales, excluding linters, ginned 
from the 1927 crop in the United States 
prior to December 13th, against ginnings 
in the same period of the 1926 season 
amounting to over 15,540,000 bales, and 
compared with 14,832,000 bales to the 
same date in the 1925 season. 

The year’s cotton crop has been esti- 
mated by the Department of Agriculture 
at 12,789,000 bales in its final estimate, 
compared with final ginnings in the pre- 
vious year of nearly 18,000,000 bales, and 
compared with over 16,000,000 bales in 
1925. 


Winter Wheat Condition Good 


y Rigs latest report of the Government 
on Winter wheat shows an average 
condition of 86 per cent., compared with 
less than 82 per cent. at the same time in 
the previous year, and with a ten-year 
average of 84 per cent. The Government 
statistics show an estimate of just under 
48,000,000 acres sown to Winter wheat 
this season, or a gain of more than 10 per 
cent. above the revised estimate of 43,500,- 
000 acres sown in the Fall of 1926. 
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The Government estimate showing a 
rather large increase in Winter wheat 
acreage a swell as a very favorable aver- 
age condition throughout the country com- 
bined to force considerable liquidation in 
this commodity during the past few 
weeks and has carried future options down 
about 4 cents per bushel from the prices 
quoted toward the close of last year. 


Farm Values Up 
The Department of Agriculture esti- 
mates the farm value of crops in the 
United States in 1927 at $8,429,000, or an 
increase of over $635,000,000 above the re- 
vised estimate of $7,793,000,000 for the 
crops of 1926. 


Comparative Crop Values 
(in thousands of dollars) 


Crop 1927 1926 
COO oxatikees acta ch ieaieoaca® $2,015,000 $1,730,000 
Writer WOR. .2.ccisisiwsas 645,000 760,000 
ee an re a ,000 236,000 
WN i Soci < dastake ss doeskens 537,000 497,000 
BOE MisaivsicccsscucAwesoss satan 50,000 34,000 
ERNE cccndchoscuuckn oseennns 1,254,000 000 
pr ee ere 66,000 237,000 
EE MEONUD ~ccesdiencaseasen 61,000 55,000 


The report is based on values of De- 
cember 1, 1927, and covers 55 different 
varieties of crops. The total area of crops 


for which acreage figures are compiled 
was 355,000,000 acres in 1927, or an in- 
crease of about 175,000 acres above the 
figures for the same crops in 1926. 











Domestic Petroleum Production Con- 
tinues to Decline. Agreement 
‘of Sugar Refiners 


ETROLEUM—The decline in the 

production of crude petroleum in the 
United States has continued in recent 
weeks. The latest estimate of the Amer- 
ican Petroleum Institute shows a daily 
production averaging 2,457,000 barrels, or 
a decrease of over 30,000 barrels per day 
from the preceding week. 

Oil Figures 

The latest weekly report shows a decline 
of about 130,000 barrels per day from the 
high record of 2,586,000 barrels per day 
in the week ended July 30, 1927, but is 
still about 160,000 barrels per day above 
the corresponding period of the previous 
year. 

Pipe line and tank farm stocks of do- 
mestic crude oil east of the Rocky Moun- 
tains show a gain of 1,775,000 barrels in 
November of last year, according to recent 
estimated figures. Stocks at refineries 
gained about 1,500,000. barrels net and 
gasoline storage increased approximately 
620,000 barrels. 


UGAR—The progress of Col. Tarafa’s 

attempts to line up European sugar 
producers in a great program of produc- 
tion control are still indefinite and some- 
what veiled in mystery. Apparently, how- 
ever, .the Cuban representative is still 
continuing his efforts to reach a final 
accord. : 


Refiners’ Agreement 


Meanwhile, sugar refiners in the United 
States have organized machinery for better 
dispensing of figures on the industry and 
are undertaking efforts to eliminate pre- 
vious unfavorable trade practices. The 
general effect of these efforts has been 
constructive and the tendency in the refined 
sugar market is toward firmer prices. 
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must go out tonight!” 


A new price list—a mailing list of 5,000 names—and less than 


three hours before closing time! 
force? No. Scores of 
busy fingers, typing fast, 
can fill-in and address 
the processed letters, 
while an inexperienced 
girl loads and unloads 
the Standard Postal Per- 
mit Machine. 


In one continuous ser.es of opera- 
tions, this machine automatically sep- 
arates, feeds, imprints postmark, 
stamp mark and cancellation marks; 
counts, seals and stacks mail. In half 
an hour, 5,000 envelopes are ready 
for the Post Office. 


The Standard Postal Permit Machine 
saves many operations in your office 
and in the Post Office. Prevents de- 
lays, over-time, mistakes and waste. 
Absolutely accurate. Gives you exact 
postage account control and freedom 
from lost postage. 


Write to-day for booklet “How 
to Reduce the Cost of Mailing.” 


An impossible job for the office 





STANDARD 
POSTAL PERMIT MACHINE 





NO RENTAL OR ROYALTY CHARGES 


The Standard Postal Permit System offers you 
all the advantages of fast permit mail service 
without the disadvantage of paying continuous 
monthly rentals. 








STANDARD ENVELOPE 
SEALERS 


The most widely used machines of their kind. 
Seal and stack mail rapidly and efficiently. 
Equipped with the most advanced sealing 
device on the market. Models to meet every 
mailing requirement. 


STANDARD STAMP AFFIXERS 


Affix postage stamps or labels five times 
faster than by hand. Count automatically, 
affixing evenly, without waste. 

Send for folder: “Modern Mailing Methods.” 


STANDARD MAILING MACHINES Co. 


Agencies in principal cities—Service extended Everywhere 


Boulevard 


Everett, Mass. 
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The direct answer to the problem 
is—Yes. 


The service which Forbes Advertis- 
ing Research will render in this case 
is to aid the manufacturer in pre- 
senting his machines to the execu- 
tive readers of Forbes so that they 
will understand the financial profit 
—making opportunity of replacing 








Another Executive Reader 
Consults Us on Advertising 


“Tell us frankly whether you believe that Forbes is a satisfactory medium 
through which machine tools can be brought to the attention of manu- 
facturing heads who are really bound sooner or later to decide whether 
or not money shall be spent for such equipment.” 


FORBES ADVERTISING RESEARCH, 120 5th Ave., New York 


obsolete equipment with modern 
labor saving machinery, and hasten 
investigation and decision. 


We are going to help a lot of manu- 
facturers to improve, strengthen 
and co-ordinate their sales and ad- 
vertising program. 


Can we help you? 
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*a MARKET AS LARGE AS 
HUMAN PROGRESS” 


Insuranshares represent an ever- 
growing business 








NSURANCE is one commodity that 
is never oversold. Its market expands 
with the progress of mankind. 


Insurance is sold to the selected, sub- 
stantial citizens—‘“Lincoln-hearted 
men” as Vachell Lindsay calls them. 


Insuranshares Trust Certificates repre- 
sent direct ownership of the stocks of 
important insurance companies—the 
most consistently profitable form of 
investment held by individuals, estates 
and corporations. 


DSDHHOOOOOOHO DOO DONOHO DOGO GONG HGAHHHHAGOGOOHOOo 


Understandable information on Insuran- 
shares sent for the asking—represent- 
atives call only on request. 


INSURANSHARES CORPORATION 


67 Wall Street, New York 33 Tel. Whitehall 9082 
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E extend the facilities of our 
organization to those desir- 
ing information or reports on com- 


panies with which we are identified. 


Electric Bond and Share Company 


(Incorporated 1905) 
Paid-up Capital and Surplus, $115,000,000 





Two Rector Street New York 


























re eae | Ths Bache Review 


Will keep you informed on the business 
and financial situation. 

Readers of the Review are invited to 
avail themselves of our facilities for in- 


Securities 


E formation and advice on stocks and bonds, 

Trust + and their inquiries will receive our careful 

2 attention, without obligation to the cor- 

H respondent. In writing, please mention 

» : The Bache Review. Sent for three 
BOSTON H months, without charge. 











<n J. S. BACHE & CO. 


Established 1892 






Booklet free upon request Members N. Y. Stock Exchange 





























42 BROADWAY NEW YORK CITY 
ITTITITEIIU ITIP S rR 














Mention of “Forbes” insures good service 


















Italy Announces Return to Gold Stand- 
ard with Lire Stabilized at 19 to the 
Dollar. French Plans Indefinite 


TALY—One of the most important 
announcements for many months in in- 

ternational economics is the plan of this 
country returnig the lira to the gold stand- 
ard. The action was taken in a special 
session of the Cabinet Council, with Pre- 
mier Mussolini presiding, and was unex- 
pected at this time. 

The paper lira is under the new decree 
set at a value of 19 to the dollar, 92.46 
to the Pound Sterling, and 3.66 to the gold 
lira. The value in American money is 
therefore fixed at slightly over 5 cents to 
the lira. The new gold basis goes into 
effect immediately. 

The Bank of Italy now has a strong 
gold reserve amounting to over 50 per cent 
of its currency and has also arranged an 
international credit fund of $125,000,000 
to back up the return to the gold standard. 
The fund is supplied by the Bank of Eng- 
land, Morgans, and the Federal Reserve 
Bank, but it is considered doubtful that it 
will have to be used. 

French Stabilization Plans 

[Paeee— the country has been ex- 

pected to take steps like those just 
announced for Italy in returning to the 
gold standard and revaluation of the franc. 
Poincare is said to be seeking an actual 
mandate at the elections to assure himself 
of the backing of the electorate. 

It is also reported on good authority, 
however, that the French plans for return 
to the gold basis are definitely established 
and that announcement is to be made early 
in the new year. France now has earmark- 
ed gold in the United States of about $40,- 
000,000 and also has available gold hold- 
ings amounting to around $750,000,000 for 
the Bank of France. The actual basis of 


revaluation, though, is of course, not yet 
known. 

















ERMANY—German imports have 

taken a tremendous jump and increas- 
ed 46,000,000 marks in a single month to 
a total of 1,291,000,000 marks, a new high 
record. Exports dropped 47,000,000 marks 
at the same time, leaving an unfavorable 
trade balance of 377,000,000 marks for a 
single month. This is the largest export 
deficit since August of 1925. 


C= continues to be exceed- 
ingly difficult to get any very definite 
or authoritative news on what is going 
on in the various far-removed sectors of 
this nation. After Shanghai reports had 
confirmed the capture and burning of Can- 
ton by the so-called “red” forces of the 
Revolution, the news was followed a few 
days later by word that Nanking head- 
quarters of the Nationalist movement 
have broken all relations, diplomatic and 
commercial, with Moscow. 

The action has been followed by new 
outbreaks and wholesale slaughter, accord- 
ing to press reports, of persons suspected 


of being agents or sympathizers with the 
Soviet influence in China. 


hye sangre Imperial Bank of India 
has raised its official bank rate from 
6 to 7 per cent. This is the second ad- 
vance in a single month and the third in a 
couple months, and the present rate com- 


RARBG et A pt 
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pares with only 4 per cent. in September 
of last year. 


2 eee its delegate at 
Geneva this country has asked the 
League of Nations to investigate its finan- 
cial position with a view to floating an in- 
ternal loan of about $50,000,000 under its 
auspices. The proceeds would be used 
partly for improvement of the railroad sys- 
tem and partly for revalorization of the 
nation’s currency. No action has yet been 
taken by the League. 




















Congress Sets Rapid Pace of Accom- 
plishment. Features of Tax Bill. 
New Governor for Philippines 


‘i HE Seventieth Congress returns from 
its holiday vacation with renewed 
vigor to accomplish big things in a big 
way but to date it has done more orating 
than actual passing of bills. The adjourn- 
ment for the holidays was saddened by the 
death of Senator Andrieus A. Jones of 
New Mexico, one of the most beloved 
members of that body. 

Despite the apparent slowness of move- 
ment the present Congress has accom- 
plished more actual business thus far in 
its existence than any Congress in a like 
period for many sessions. Both Houses 
have approved the first appropriation bill 
and have practically finished with the tax 
reduction bill, the settlement of German- 
American alien property claims and a num- 
ber of minor measures. 


Tax Changes 

T HE tax bill, as finally sent to the 

President, carries a total cut of 
$289,765,000. The reduction is consider- 
ably more than the Administration ap- 
proves of and President Coolidge even 
threatened to veto it, by inference, but 
has not yet taken official action on it. 

The salient changes in the tax bill in- 
clude cutting the corporation income tax 
to 11% per cent., with increased exemption 
for companies with taxable net incomes of 
under $25,000 from $2,000 to $3,000. The 
automobile tax and cereal beverage tax 
are repealed and the admissions, club dues, 
and wine taxes are reduced. In addition, 
the tax on transfers of capital stock on ex- 
changes is reduced from 2 cents to only 
one cent per $100. 

President Coolidge has appointed Henry 
L. Stimson of New York to be Governor 
General of the Philippine Islands, suc- 
ceeding the late Major General Leonard 
Wood. Mr. Stimson was formerly secre- 
tary of War and as the special commis- 
sioner of the United States was some time 
ago chiefly instrumental in restoring peace 
in Nicaragua. 

He has made a recent study of the 
Philippines and conditions there, is familiar 
with the problems of General Wood, one 
of his close friends, and has announced no 
change in the policies of his late predeces- 
sor, 

At time of going to press the United 
States Government is still holding up the 
$100,000,000 international loan to Austria 
for reconstruction purposes. Other na- 
tions have approved the protocal under 
which the loan may be issued but this 
Government has not yet taken action. Of 
the total amount, it is anticipated that 
about $60,000,000 will be offered in the 
United States. 
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air mail 





The lightest 
Papers and en- 
velopes avail- 
able for this 
rapidly devel- 
oping branch of 
modern corres- 


pondence. 























correspondence 


9 \ Where bulki- 

; ness is a disad- 
vantage, Esleeck 
Thin Papers can 
be used profit- 
ably on all types 
of export corres- 


branch 
office 


Correspondence 
that runs up the 
postage bill. 

There’s more 
economy in Thin 
Papers of Quality. 

























Send for “FACTS ABOUT THIN PAPERS’? 
-- an interesting booklet 


ESLEECK 
Thin Papers 


ESLEECK MANUFACTURING CO. 
Turners Falls, Mass. 
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KIDDER, PEABODY & CO. 


FOUNDED IN 1865 


BOSTON NEW YORK 
PROVIDENCE NEWARK 








Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 





~ 





We issue confirmed Circular and Commercial Letters of Credit in 
£ on BARING BROTHERS & CO., Ltd, LONDON, and their 
correspondents throughout the world; also Letters of Credit in $ on 


THE KIDDER PEABODY ACCEPTANCE CORPORATION 
BOSTON or NEW YORK 









































International Securities 
Corporation of America 








Second International 
Securities Corporation 





For information about these general investment trusts 
address AMERICAN FOUNDERS TRUST 
(A Massachusetts Trust), 50 Pine Street, New York 



































UNITED GRAPE 
PRODUCTS, ING. 


Special Circular R-36 on request 


HARVEY FISK & SONS 


MEMBERS NEW YORK STOCK EXCHANGE 


NEW YORK LONDON, ECG4 


120 Broadway 9-13 King William St. 
BRANCH OFFICE: 251 WEST 57TH STREET 
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Yates Field 
Looms 


Oil Reserve in West Texas Over- 
hangs Market with Huge 
Potential Production 


By Paul Wagner 


National Petroleum News 


N° such astounding ultimate recovery 
estimate has ever been made for an 
American field as that set up for the Yates 
structure, in Pecos county, Texas. It is 
forecast that ultimately the field will pro- 
duce 500,000,000 barrels of crude petro- 
leum. Stranger still, the data on which 
the estimate was made indicates the prac- 
tice of conservatism in analyzing subsur- 
face information gained by the drilling of 
50-odd wells in various parts of the roundly 
11,000 acres now proved for production. 

The estimate recognizes the necessity for 
proper pressure control in a field where 
a hydrostatic water table backs up the oil. 
This will make for a maximum recovery 
through its flushing influence, so long as 
production is taken out slowly and edge- 
water is not allowed to finger-in or bot- 
tom-water permitted to cone-up. 

An average porosity of 25 per cent. is 
assumed for the pay horizon, from which 
it is believed a 50 per cent. recovery 
will be made. The calculations are based 
on an average thickness of producing for- 
mation of 52 feet, which is less than the 
average of wells already completed. 


Production Held Back 


 Srenbies field had more than 600,000 
barrels potential daily at the beginning 
of December and was increasing its total 
rated capabilities with the completion of 
each new well. Against this potential 
there stood an actual daily production of 
less than 45,000 barrels, which represented 
market outlet. Operators in the field have 
been prorating produce to balance with 
market outlet, in order that they may 
avoid the building of above-ground stor- 
age for highly impregnated sulphur con- 
tent crude which quickly corrodes out 
equipment and tankage. 

The Yates field, producing at drilling 
depths ranging from 915 to 1695 feet, will 
be grouped with other west Texas devel- 
opment areas in dominating the crude mar- 
ket structure in 1928. It is conceivable, 
even probable, that the Seminole, Okla., 
district and the California oil territory 
will both continue to provide surplus quan- 
tities of crude over the coming year; but 
the banked up potential of west Texas, 
even though held back by physical limita- 
tions such as the lack of adequate market 
facilities and the absence of more than 
about 200,000 barrels of pipeline outlet 
daily, will exert a dominant influence on 
the price structure generally. 


AM. things being relative it is not im- 
proper to speak of west Texas as now 
being under restrained development, and 
that condition will continue in somewhat 
changed ratio in 1928; nevertheless, the 
300,000 to 350,000 barrels of crude that 
may be produced daily in the area in 1928 
will represent only 20 to 25 per cent. of 
the peak level that easily could be at- 
tained were physical outlets present and 
the market demanding the oil that will 
have to be held in the ground. 


FOR 
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OWER is the mover of goods—the 
very source of transportation, the es- 
sential permanent servant of commerce. 


In the new line of Graham Brothers 
Trucks and Commercial Cars power is 
the perfect servant—sure, smooth, irre- 
sistible, elastic in its capabilities, instantly 
responsive to your bidding. 


The engines—4-cylinder and 6-cylinder 
— produce abundant power econom- 
ically. Then the experienced care that 
goes into the design, selection of ma- 


terials and erection of chassis assures 
the use of the maximum of this power 
in the actual movement of the truck. 


Sizes range from /2-Ton to 2-Ton. Bodies 
are built to fit your business. Prices are 
extremely low. Service is available from 
Dodge Brothers Dealers—always and 
everywhere. 


More than 60,000 units go into service 
yearly. Each adds to the tremendous 
store of evidence of the money-making 
power of Graham Brothers Trucks and 
Commercial Cars. 


Prices 


2-TON - + + + «¢ «+ $1595 


6-Cylinder engine, 4-speed transmission, 
4-Wheel brakes (Lockheed Hydraulic). 


1-TON (G-BOY) - - - - $895 


1 1,.TON - e Cd ° ° ° $ 1 245 


4-Cylinder engine, 4-speed transmission, 


4-Wheel brakes (Lockheed Hydraulic). 
3%4-TON - + © © © «© %670 


(Chassis Prices f. o. b. Detroit) 


1%4-TON PANEL DELIVERY CAR - - .- $770 
(Complete with body, f. o. b. Detroit) 


GRAHAM BROTHERS 
TRUCKS 


Sold and Serviced by 
Dodge Brothers 
Dealers Everywhere 


Built by 
Truck Division of 
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Dodge Brothers, Inc. 
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The Market’s 
Next Move? 


This market is puzzling most investors 
now. It is easy enough to look back and 
see what one ought to have done, but 
making profits looking ahead. 


Bay? hold? or sell—now? 


Sound foresight, based on facts—not tips 
my mere gossip—enables one to figure 

t in with reasonable accuracy 
aan satisfactory profit, what to do. Over 
a period of several years the American 
Securities Service has actually been doing 


What stocks to buy 
and when? 


American Securities Service executives 
are here in New York, every day, ana- 
lyzing the market, searching out the best 
stocks. If you want to buy se 
stocks at the right time, send for sample 
copy of our latest market forecast, free. 


Simply ask for 
“Stock Market Outlook” 
AMERICAN SECURITIES 


SERVICE 
1898 CORN EXCHANGE BANK BLDG 
NEW YORK 
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(Continued from page 11) 


fourth, the splendid work of the Federal 
Radio Commission. These facts are the 


sign-posts of a prosperous radio year in 
1928.” 


ARCH S. MERRIFIELD, Editor, 
Farm Machinery & Hardware, St. Louis, 
Mo.: 

“With an ‘even break’ from Mother 
Nature, we believe 1928 will be one of 
the best, if not the greatest year ever en- 
joyed by the farm equipment industry.” 


PERCY H. JOHNSTON, president, 
Chemical National Bank, New York: 
“Present indica- 
tions are that gen- 
erally prosperous 
business conditions 
will continue into 
1928. Continued 
easy money is con- 
ducive to speculation 
in the stock market. 
Any signs of infla- 
. tion to be found in 
the seinenh 4 situation may be looked for in 
that quarter. In September, 1928, the pay- 
ments of Germany under the Dawes Plan 
reach the maximum. How far-reaching 
the effect of the transfer of reparation pay- 
ments on international commodity markets 
may be, no one at present can forecast. Our 
general credit and banking structure is 
sound. There is a marked improvement in 
the agricultural situation. The general 
opinion is that the two leading political 
parties will nominate conservative candi- 
dates, and I believe we may well anticipate 
another good business year.” 





WILLIAM O’NEIL, president, General 
Tire & Rubber Company: 

“1928 bids fair to be much more excit- 
ing to rubber and tire men than 1927 has 
been.” 


RALPH MERRITT, general manager, 
Sun Maid Raisin Growers of Fresno, Cali- 
fornia: 

“Forecasts based on credit conditions in- 
dicate that general business activity in 
California will be near normal during the 
first half of 1928.” 


WALTON L. CROCKER, president, 


John Hancock Mutual Life Insurance 
Company, Boston: 

“There seems to be no reason why we 
should look forward to any general let- 
down of this country’s prosperity.” 


JOHN J. RASKOB, chairman, Finance 
Committee, General Motors Corporation: 

“There is good reason to anticipate that 
1928 will witness the greatest prosperity 
our country has ever enjoyed.... I be- 
lieve that 1928 will establish a new record 
of automobile production and sales.” 


ERNEST T. TRIGG, president, John 
Lucas Company, Philadelphia: 

“I believe that any sound, substantial 
business will make good progress during 
the year if it is sufficiently aggressive and 
intelligently conducted.” 


PAUL SHOUP, executive vice-presi- 
dent, Southern Pacific Company, San 
Francisco: 

“The immediate outlook for the Pacific 
Coast in business, including that of rail- 
road companies, indicates no material 
change in volume.” 


HERBERT HOOVER, Secretary of 
Commerce: 

“Taken in a broad sense, we enter the 
New Year with the forces of stability 
dominant in the business world.” 


CHARLES M. SCHWAB, chairman, 
Bethlehem Steel Corporation: 

“Everybody knows we have been having 
a slack season. But we’re coming out of it. 
I have noticed a general advance in all 
lines already. Prospects are excellent.” 


WILLIAM BUTTERWORTH, presi- 
dent, Deere & Company, Moline, IIl.: 


“Just at this time the outlook for the 
farm machinery industry is favorable.” 


STANLEY BULLARD, vice-president, 
Bullard Machine Tool Works, Bridgeport: 


“For the first half of 1928 there appears 
to be no reason for pessimism.” 








Stop off, where the Arizona-Mexico border line 
runs down the middle of a main street! 

You'll like the gayety and entertainment of 
this Spanish-American city ...the hunting, fishing 
and scenic attractions nearby. Invigorating sun- 
shine every day; nights cool; altitude 3869 feet. 

Everybody has a good time in Nogales—a 
mighty good place to live! 

Transfer at Tucson—two hours away. 





Tucson 






Phoenix 


NOGALES Douglas 


NOGALES WONDERLAND CLUB, Inc., 
Nogales, Ariz. 

Please send me free booklet 107 
“None 


LAA 











Building Greater Prosperity 


By Paul Clay 
Chief Economist, Moody’s Investors Service 


OUNDATIONS are being laid for greater prosperity later 

on, as the result of some unemployment, higher labor 
efficiency, widening spread between raw material and finished 
goods prices and diminishing visible and invisible supplies of 
goods. Money should be easier because of decrease in physical 
volume of trade, average price level and value of national turn- 
over. Our billion-dollar gold surplus renders gold exports harm- 
less. Capital remains abundant. The main trend of bond prices 
should be upward. Stocks may be unsettled for a few months 
by a further decline in industrial earnings; but next Autumn 
should witness bull movement and trade revival. 
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$9,500,000 IN DIVIDENDS 


paid in 1927 to owners of 
CITIES SERVICE COMMON STOCK 
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HE best test of any company’s 

ability to pay dividends in 1928 and 

coming years is its own record in 
1927 and previous years. 


In 1927 owners of Cities Service Com- 
mon stock were paid over $9,500,000 in 
cash and stock dividends. Since this 
security was first issued in 1910, such 
dividends have amounted to more than 
$92,000,000. 


This unusual dividend record was made 
possible by steadily increasing earnings. 
Since the beginning of Cities Service 
Company in 1910 the company’s net 
earnings have been more than $235,000,- 
000. In the last year only—the 12 
months ended November 30, 1927—net 
earnings were $31,821,000, an increase of 
35% over net earnings of $23,514,000 
for the year ended November 30, 1926. 
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From a small beginning in 1910, the Cities Service organization 

bas grown until today it ranks among the dozen largest industrial 

concerns in the country. Its more than 100 public utility and 

betroleum properties are among the soundest and most progressive 
in the country. 


Service organization on particularly 
You, too, can profitably become one of 60,000 sieseanas Wana te ane 


investors who will participate in dividends de- your investment dollars to work in 

si : . Cities Service Common stock, which 

clared on CitiesServiceCommonStockin 1928,  t its present price, yield you a net 
income of about 8%4%. 


The steadily growing earnings of 
the Cities Service organization 
come from more than 100 public 
utility and petroleum properties. 
These subsidiary companies supply 
3,000 cities and communities in the 
United States and Canada with 
every-day necessities of modern life. 
Millions of people, thousands of 
factories and an army of motorists 
in 32 states depend upon the Cities 
Service organization for essential 
service and products in three great 
industries—electric light and power, 
natural and manufactured gas, and 
petroleum. 


Interest and dividends on secu- 
rities of the Cities Service organiza- 
tion are paid to more than 300,000 
investors, including trust com- 
panies, banks, insurance companies 














and individuals in every state and 
in 37 foreign countries. 


You become a profit-sharing 
partner in the $650,000,000 Cities 


Clip and mail the coupon for 
full information about an invest- 
ment in Cities Service Common 
stock. 


HENRY L. DOHERTY & CO. 


60 Wall Street 


New York 


Branch Offices in principal cities 


! HENRY L. DOHERTY & CO. 
1 60 Wall Street, New York 


| and its 17-year old Common stock. 


Coeoereerecceceeecereeeeeesresecos 


I 
| Please send me full information about the nation-wide Cities Service organization 
| 
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NEDICK’S 


INCORPORATED 


A large chain store 
business built up 
out of its own earn- 
ings. Consistently 
progressive and 
successful. 


We Deal in the 
Common Stock 


Circular and Quotations 


upon request 


Morton Lachenbruch & Co. 


New York 
Telephone: Hanover 5600 


42 Broadway 


























Infernafional Germanic 
Crust Company 


Capital and Surplus $5,000,000 


OFFERING A COMPLETE BANKING AND, 
TRUST COMPANY SERVICE—FULLY 
EQUIPPED FOREIGN DEPARTMENT— 
CHECKING AND THRIFT ACCOUNTS 


36 Broedway, New York’ 


Telephone Hanover 5701 
Coble Address: Cormani« 





International Germanic 
Company, Ltd. 


SEND FOR OUR LATEST LIST OF 
INVESTMENT SUGGESTIONS. 


26 Broadway, New York Telephone Whitehall 6200 
Cable Address: Cogermani 
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HAROLD A. MOORE, secretary and 
treasurer, American Bond & Mortgage 
Company, New York: 

“The real estate bond business is on a 
firmer basis than it has ever been before. 

. There is no reason why the first 
mortgage business will not keep on with 
its tremendous strides during the next 
year.” 


J. H. PUELICHER, president, Mar- 
shall & Ilsley Bank, Milwaukee: 

“It seems to me 
that we can march 
into 1928 with much 
confidence in the 
probable continued 
prosperity of this 
land provided, of 
course, that we do 
not diminish our 
watchfulness nor 
our _ cautiousness, 
continue to eliminate waste and learn ef- 
ficiently to distribute our products, keep 
production level with demands, conserve 
all the factors that make up the whole 
fabric.” 


LUCIUS STORRS, managing director, 
American Electric Railway Association: 

“The industry, representing a co-ordi- 
nated service of about 75,000 cars and 
8,500 busses, enters upon 1928 with prom- 
ise of a continued upward swing in its 
affairs.” 


WILLIAM J. CURTISS, of G. L. 
Ohrstrom & Company, New York: 

“Extensive development programs— 
recently completed, under way and con- 
templated—especially in the Southwest, 
and rapidly increasing industrial and do- 
mestic demands for natural gas wherever 
it is available, make it reasonably certain 
that the next few years will witness a far 
greater expansion in this important in- 
dustry, which already represents a total 
investment of over $1,500,000,000.” 


W. B. STOREY, president, Atchison, 
Topeka & Sante Fe Railway: 

“The outlook for 1928 is quite satis- 
factory in every direction.” 


MYRON E. FORBES, Pierce Arrow 
Motor Car Company: 





“The complexion 
of this country’s 
most important ‘key’ 
industries has 
changed so decided- 
ly for the better 
during the last few 
weeks that even the 
most conservative 
judgment would 
pronounce these de- 
velopments as the forerunner of a sub- 
stantial business expansion. Declining 
production and dwindling inventories of 
basic necessities during the last year of 
1927 are bringing about shortages which 
in turn will stimulate a resumption of 
output. In certain industries, notably 
steel, automobiles and railroad equipment, 
a renewal of productive activity already 
is under way for the accumulative buy- 
ing demand is beginning to make itself 
felt.” 


F. EDSON WHITE, president, Ar- 
mour & Company, Chicago: 

“T expect 1928 to be a normal year. 
Some portions of our business machine 
may slow down, but others will speed up 
and counterbalance.” 
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ES sal 


CORPORA, 
ARIZONA 


7% 
Preferred 
Shares 


And 


Class “A” 
Common 
| Shares 

In Units | 


To Yield 
Over 7.33% 














“For Over Ten Years— 
All Your Money—All the Time 
—On Time” 











| W.B. 


JOSHAYC- 


Incorporated August 31, 1917 


FARMERS’ LOAN & TRUST 
COMPANY BUILDING 
415 FIFTH AVENUE 

At 4ist St. NEW YORK 


MINNEAPOLIS BOSTON 
CHICAGO ARTFORD 
ST. PAUL SAN FRANCISCO 
DENVER PORTLAND, ORE. 































BEAR MARKET 
AHEAD? 


The stock market as a whole, in spite of re- 
cent irregularity, is now at its approximate 
high levels, following a persistent advance since 
1924. 


WHAT NOW? 


Does the recent heavy volume of transactions, 
and the unusual irregularity of the market, in- 
dicate the practical completion of the advance, 
and the probabilities of a broad bear movement 
down through 1928? 

Our latest Advisory Bulletin answers this ques- 
tion, all important to investors, right now, and 
ives specific recommendations. Copies are avail- 
able 

Simply ask for Bulletin F-J15. 


AMERICAN INSTITUTE 
OF FINANCE 


260 Tremont Street 
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Our Folder describing 
Water Company 
Bonds 


will be sent upon request 


G.LOHRSTROM G Co. 


INCORPORATED 


44 Wall Street, New York 
Telephone Beekman 9900 
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DAVID R. FORGAN, vice-chairman, 
National Bank of the Republic, Chicago: 
“I see no reason why the present gen- 


eral prosperity should not continue dur- 
ing 1928,” 


JOHN E. EDGERTON, president, Na- 
tional Association vf Manufacturers: 

“We have the richest and most advanced 
nation, economically, in the world; but 
while that condition is still at a healthful 
stage, actual reports that we have re- 
ceived within the last two months indi- 
cate that there will be a slight recession 
from this fine condition during the com- 
ing year.” 


CHARLES W. SEAGER, Founders 
Securities Trust, New York: 

“T can conceive of nothing that will 
more than momen- 
tarily retard the 
growth of the na- 
tional wealth of the 
United States. It is 
the ever-accumula- 
tive surplus in this 
country that directs 
our attention to the 
financial possibilities 
of European nations. This of necessity 
will force us to become more familiar with 
their problems and to assist in their solu- 
tion. Conditions in most parts of the 
world are constructive, and I believe that 
we are entering a period of upbuilding and 
of long continued prosperity.” 





GEORGE E. CULLINAN, vice-presi- 
dent in charge of sales, Graybar Electric 
Company: 

“Our estimate is that business in 1928 
will be somewhat better than it was last 
year, and we look forward to a very satis- 
factory volume from every standpoint.” 


ALFRED REEVES, general manager, 
National Automobile Chamber of Com- 
merce : 

“Anyone who looks upon the auto- 
motive horizon for 1928 cannot fail to be 
impressed with the favorable signs on all 
sides.” 


L. W. BALDWIN, president, Missouri 
Pacific Railroad Company: 

“The country’s condition, on the whole, 
is good. However, it is true that there 
have been some recessions in past months. 
In the Southwest, for example, there has 
been a small recession. But it seems that 
the bottom has been reached and, in my 
opinion, there will be a marked and con- 
tinued rise in the prosperity curve.” 


WILLIAM H. RANKIN, president, 
Wm. H. Rankin Company, New York: 

“1928 will be a year of the keenest kind 
of competition, for the day of ‘easy sales’ 
is over. The past ten years have seen 
— years that have been fat, not 
ean.” 


_HAROLD G. ARON, chairman Execu- 
tive Committee, International Germanic 
Trust Co.: 

“The international economic structure 
seems to me to have become too intricate 
for prophecy. 

; “My own feeling is that the recovery in 
Europe, particularly in Germany, rests on a 
substantial basis, and that in this country 
during 1928 things will go well if specu- 


lating prices are not confused with sound 
values.” 











Cuban-American Sugar Companiy 


Analyzed in our latest Wrex.y Review 


Copy F-33 on request 


PRINCE & WHITELY 


Established 1878 
New York Stock Exchange Chicago Stock Exchange 
Cleveland Stock Exchange 
25 BROAD STREET NEW YORK 


UPTOWN OFFICE: HOTEL ST. REGIS 


Chicago Cleveland Akron 


New Haven Hartford Meriden Bridgeport Newport 


































































































A Fixed Investment in 
America’s Prosperity | 


N the long run no man ever lost a dollar who put his 
faith in America. 


Constant increase in population, coupled with the in- 
dustrial genius of the American people, has resulted in 
a steady growth of wealth which finds expression in a 
continuous upward trend in common stock values. 


FIXED TRUST SHARES represent common stock 
ownership in thirty basic American industries consti- 
tuting practically a cross-section in industrial activity. 
As the nation increases in wealth and prosperity these 
conditions cannot fail to be reflected in FIXED TRUST 
SHARES. 


For the benefit of interested investors we have 
issued a comprehensive booklet describing the 
features of FIXED TRUST SHARES in de- 
tail, including the cash reserve fund for stabil- 
izing dividends, A copy is yours for the asking. 


Send for descriptive booklet 
A Fixed Investment in America’s Prosperity” 


AMERICAN BASIC-BUSINESS 
SHARES CORPORATION 
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67 Wall Street, New York 
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| CENTRAL MERCANTILE 
BANK & TRUST CO. 


MEMBER FEDERAL RESERVE SYSTEM 
Condensed Statement at the Close of Business, December 31, 1927 








RESOURCES 
Lcdhee Nae haneh Obed nest Shbbeansesasbeanane $14,279,362.82 
United Sta York State and Other Bonds and Federal . 
Loans and hi hil dencsceticeahchassnnicesanecaiabcets. Se 
it SEG, o.. cacccnnsccocetaasacaccecse 874,621.92 
Loans for a/c ee = Caen eas nankesaunessssagabadnensess ese 295,000.00 
Bank Safe Deposit Vaults...........ccccscccscccccce 379,409.15 
I odin 554605 60sc6nss0tn0ses6c0eese06essesceadsccorsnsas 160,012.68 
IE: Sc cinncccsdesecncnccaheusabebesabsésanesececeses $62,537,856.68 
LIABILITIES 
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Reserve for Taxes, Interest, Unearned Discount, etc............. 412,914.96 
' DED cet chee 060054sebnepesbnstdedessnscbescecenesec 925,671.85 
A TE GU OIIIID soc n cs cccccccndcccccusicsncsenccececedccecce 295,000.00 
EE wc vccasiekeacseeahinarnssepbasiansesieaiaes 54,237,177.66 
Total Liabilities - -$62,537,856.68 
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Foreign Trade 


Prospects 


New Year Opens with Con- 
tinued Recovery of Europe 
and Future for World 
Trade Looks En- 
couraging 


By Dr. Julius Klein 


Director, U. S. Bureau of Commerce 


HE turn of the year finds our for- 

! eign trade position on the whole 

quite satisfactory. Reports during 
the closing weeks of 1927 have been more 
encouraging than those of the early Fall. 
Among the most significant items are those 
indicating the early stabilization of Italian 
and French currency. These measures will 
of course, have a helpful effect, not merely 
upon two of our best European markets 
which jointly account for about $600,000,- 
000 of our total exports, but also, through 
their purchases of raw materials from 
Latin America and the Far East, upon our 
exports to those areas. 

With the exception of the United King- 
dom, to which our exports in 1926 were 
abnormally large because of the British 
coal strike, France and Italy were the on- 
ly major European markets in which our 
1927 trade fell substantially below figures 
of the previous year. In view of the cir- 
cumstances just indicated, we expect in 
1928 at least a moderate recovery in these 
two fields of trade. 


Germany Buys More 


| gapncmpe in the 1927 figures in both 
cases were due in part to these fiscal 
difficulties and in part to the fall of prices 
in certain major exports from the United 
States, notably, cotton. Then, too, our 
trade with those markets, as indeed with 
a substantial portion of the rest of the 
continent, has felt the revival of compe- 
tition from various directions—in machin- 
ery and other fabricated wares from the 
reviving German industries, and in petro- 
leum products from Russia and Rumania. 

On the whole, our European exports in- 
creased about three per cent. in value over 
1926, with a wider margin in volume ow- 
ing to these shifts in prices. 

On the favorable side of the picture with 
reference to our trans-Atlantic commerce 
was the increase of exports to Germany, 
which ran about $115,000,000 in value over 
1926 figures—an impressive index of the 
economic recovery of that country. 


Optimism Justified 
HERE can be no doubt as one re- 
views the situation in Europe gen- 
erally at this time that, with the prospect 
of increased stability and prosperity in 
the Old World, the sharp modification of 
unemployment, the rapid increase in sav- 
ings which are evident, notably in Central 
Europe, the determined assault upon un- 
warranted trade barriers, and the general 
tone of optimism prevalent in commercial 
and industrial circles—with all of these 
elements increasingly evident our export- 
ers may view the outlook for 1928 in what 
is still our leading market, with quiet as- 
surance. 
From the Far East the trend of trade 
news is likewise a bit more encouraging 
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than during November. From Australia 
the latest crop and produce reports are 
somewhat more encouraging, partly be- 
cause of favorable weather. Wool sales are 
gathering strength rapidly at record prices, 
which would seem to assure good pros- 
pects in a market that absorbs a substantial 
portion of our exportable fabricated wares, 
notably, automotive products, in which 
Australia stands at the head of the list. 

China trade still wavers because of the 
uncertainty of public order in many im- 
portant trade centers. The latest export 
figures are running about thirty per cent. 
below those of 1926, with no indication as 
yet of an upward turn except so far as 
Hong Kong is concerned, where traffic is 
substantially above that of the previous 
year. 

India, likewise, shows a slightly better 
position than in the previous year, with 
promise that it will command increasing- 
ly careful attention from far-sighted ex- 
porters. The Dutch East Indies and the 
adjoining islands are also holding their 
own, the latest reports being quite en- 
couraging because of the recent upward 
trend of rubber prices. 


] N Latin America the general condition 

of the reports in the closing weeks of 
1927 have been better than 1926. This is 
especially the case with Argentina which 
for 1927 will, for the first time in some 
years, according to preliminary estimates, 
stand at the head of the list of our export 
markets in Latin America, preliminary 
figures for the first ten months having 
indicated a slight margin in her favor over 
Cuba. 

Crop conditions in the River Plate are 
quite promising, and reports indicate that 
the local merchants are optimistic with 
regard to the outlook. 

Reports from the West Coast of South 
America were somewhat less encouraging, 


due partly to continued uncertainties in the 
nitrate and sugar trades. Brazil also finds 
herself in a slightly less favorable position 
than a year ago; trade there in recent 
weeks has continued to suffer from erratic 
exchange conditions. Cuba has been able 
just about to hold her own during the lat- 
ter part of 1927, as compared with a year 
ago. 

Mexico stands out as the most retarded 
of our southern markets. Our sales there 
are now running some twenty per cent be- 
low 1926, with shoe and textile factories 
still operating on a reduced scale and other 
domestic industries reporting but slight 
change. There is, however, a current of 
optimism which has been gathering some 
momentum during December and it has 
had a modest effect, particularly on re- 
tailing. 


I N general, as indicated above, the for- 
eign trade outlook is satisfactory, 
though not exuberantly encouraging. An 
interesting feature of the situation is the 
market increase in the favorable balance, 
or excess of exports over imports, which 
ran above $700,000,000 for the year. This 
was, of course, materially counterbalanced 
by heavy invisible imports—the substantial 
increases in our tourist obligations abroad 
which considerably exceed the 1926 record 
figure of more than $726,000,000; also the 
heavy increases of our financial commit- 
ments beyond the seas, our loans having 
reached a total of $1,900,000,000 for the 
year, which is twenty per cent. over the 
1926 total. 

Incidentally, these invisible items of our 
Over-seas commitments form an impres- 
sive index of the high levels of our pros- 
perity. Their continued growth in 1928, 
which seems probable, will be a further 
indication of the increasingly prominent 
part played by our trade and financial 
strength in the World’s affairs. 





New York Curb 


S O much progress has been made in 
raising standards on the New York 
Stock Exchange in the past few years, 
that one is likely to overlook a measure 
of progress on the smaller exchanges 
throughout the country. 

The tendency is by no meats unani- 
mous, but it may be said that the ma- 
jority of the smaller exchanges have not 
only increased their listings and trading 
rapidly during the past couple of years, 
but have also made commendable ad- 
vances in their rules and regulations, 
and in the general standard of their 
business methods. 

The New York Curb Market has pef- 
haps developed as rapidly since it moved 
into its new building a few years ago, 
as any of. the junior markets in stocks 
and bonds. The year just ended has set 
new high records for all time for the 
number of issues listed and the average 
volume of securities on this market. 


MS important, however, are the 
higher standards of ethics, in- 
formation and earning statements now 
being applied on the Curb Exchange. 

Many of the brokers specializing in 
curb securities have applied the same 
high standard of ethical principles, 
publicity and. research to their services 
as the large New York Stock Exchange 
houses. 


Raises Standards 


One of the larger members of the 
New York Curb Market is the firm of 
Brandenburg & Co., 111 Broadway, New 
York, whose policy of service is an 
example of the general tendency. 

This firm has established a large and 
efficient statistical and analytical de- 
partment whose services are offered in 
an advisory capacity to corporation ex- 
ecutives, stockholders, investors and 
general security traders. 

This firm offers such services free 
both as regards the statistical analyses 
of curb market stocks and specific ad- 
vice on such issues to its customers. 





Canadian Outlook Bright 


() PTIMISTIC forecasts are being 
x made of conditions likely to prevail 
in Canada in the coming year. The 
Bank of Montreal sees no cloud upon 
the horizon. Official estimate of the 
value of Canada’s field crops gives as- 
ee «3 sustained domestic trade, 

at value being placed at $1,141 7,000, 
or $35,839,000 in excess of Non ne and 
only slightly below the value of similar 
crops in the banner year 1925, 

The foreign trade of Canada, the bank 
Points out, increased’ $7,000,000 in No- 
vember over the corresponding month a 
year ago. 











In Ten Years 
how will you feel? 


Many painful chronic diseases which 
bring premature old age and death, 
are all the more pitiful because pre- 
ventable. 

Complete cures are usually easy if 
the disease is caught in time —if neg- 
lected, often impossible. 


Scientific Urinalysis can reveal the 
beginning of these insidious diseases, 
and many other conditions requiring 
correction. It ferrets out the trouble 
long before it does harm. 


Our Stay-well service not only in- 
forms you of harmful tendencies, but 
gives helpful suggestions for improve- 
ment. Thousands have 
found it invaluable in 
binging health and length- 
ening life. 


Write for“T he Span of Life” 
— it is free, interesting, 
and worth while. 











National Bureau of Analysis 
209 S. State St., Chicago 
Send me your free booklet ““The Span of 
Life,” with particulars of your four-minute- 
a-year plan for better health and longer life. 


Name 





Street Number. 




















Stocks Which Should 
Double in Value 


@ Certain stocks, a goodly number of them 
—one need only glance back over the mar- 
ket records to see—ave in recent markets 
doubled in value. 


€ Does anyone believe this country will now 
cease to grow and certain companies to ex- 
pand? Then this forecast, of stocks which 
double in value, is not in any sense uncon- 
servative but based squarely upon economic 
facts. It is a matter, above all else, of 
searching out the sound, promising stocks 
that really are here. 


@ After exhaustive investigations, Investors 
Supervisory Service has located four stocks 
in which earnings show a strongly favorable 
upward trend, the companies occupy a well- 
established trade position and the outlook is 
so satisfactory that these stocks should 
double in value. 


€ These stocks—while of no interest to quick 
in-and-out speculators—are of decided in- 
terest to investors and bankers, to be held 
for a material appreciation in price. 


@ An analysis of one of these stocks which 

should double in value will be sent free, for 

a short time, to acquaint you with our work. 
Ask for “Special Stock Report.’’ 


Investors Supervisory Service 
Suite \949 Fifteen William St., New York 
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Prompt and Courteous 


Serv _ 


for the 


Small 
Account 


Send for our interesting booklet 


“Odd Lot Trading” 


Ask for F. 320 


Carb Securities Bought or Sold for Cash 


John Muir &(0, 


Members 
New York Stock Exchange 
New York Cotton Exchange 


Associate Members 
New York Curb Market 


50 Broadway New York 
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may have little effect 
upon day to day fluc- 
tuations but are an im- 
portant item governing 
market values over a 
period. 

Consult our Statistical 
Department without ob- 
ligation. 

The 


ODD LOT 


department affords the 
same efficient facilities 
for executing small or- 
ders as those for 100- 
Share Units. 


Write for convenient handbook 
on Trading Methods end 
Market Letter J 14 


(HISHOLM & (HAPMAN 


Members New York Stock Exchenge 
52 Broadway New York 
Telephone: Hanover 2500 
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Stock Market Outlook 


Possibilities of an Intermediate Reaction Still Present But 
Underlying Technical Position Is Bullish 


By R. W. Schabacker 


/ 
95 


90 
é 


OMPARED with the rapid move- 
C ments of the past couple years the 
stock market has been practically 
stationary for about two months and has 
come closer to “making a line” than for 
well over a year past. From about the 
middle of November the average of fifty 
industrial and railroad stocks has clung 
close in a range of only about 6 points. 
If the prophecy be based on the action 
of the market itself, or its technical posi- 
tion, therefore, there is no change and 
very little to add to our previous esti- 
mates of the market’s future. 

As a matter of fact, we can do little but 
reiterate our previous feelings in this re- 
gard. In the last issue we warned of the 
possibilities for a good shake-out in stock 
prices soon after the turn of the year, 
but also hazarded that such a reaction 
would probably not be very long-lived, 
even though it might be sharp, and would 
more probably merely lay the foundation 
for another phase of the bull market dur- 
ing the Spring months. 

In its essentials we still hold to this 
view, which is carried into greater detail 
in our long-pull outlook for the security 
markets during 1928, appearing in earlier 
pages of this current issue. 


Ts most important point for the near- 
term seems to be the danger of a good 
reaction in prices. It is not absolutely 
certain that such reaction will materialize 
but there are two considerations which 
point in that direction. 

In the first place, the long period of 
heavy trading in the stock market with 
the general averages making practically 








no progress either up or down unques- 
tionably represents either accumulation or 
distribution on a large scale. Our pres- 
ent guess is that it is chiefly distribution 
in preparation for at least an intermediate 
decline. 

In the second place, we feel pretty cer- 
tain that an advance in the discount rate 
of the New York Federal Reserve Bank 
would give the list a pretty good shake- 
out, and if present tendencies continue we 
feel the probabilities are chiefly in favor 
of such an early lifting of the bank rate. 


W E are therefore expectant of a re- 
action in stock market prices before 
the advance is resumed but we are not dog- 
matic about it and we think such a re- 
action could merely lay the basis for a 
further advance. 

- When we say we are not dogmatic about 
the reaction, we mean that we can easily 
conceive of an early renewal of the bull 
phase without such a reaction and if 
stocks start up instead of down from their 
long range of narrow fluctuation it would 
probably herald an immediate develop- 
ment of the strength which we predict 
for the late Winter and Spring months, 
without waiting for the intermediate reac- 
tion. 

At any rate, we are inclined to think 
we would rather buy than sell stocks 
from a speculative standpoint, with the 
usual advice of close stop-loss orders on 
such purchases. And if the quick, sharp 
reaction does materialize we would cer- 
tainly utilize it as an opportunity for pick- 
ing up good issues in anticipation of higher 
prices by Spring. 
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Stocks Which Should 
Double in Value 


Certain stocks, a goodly number of them—one need only glance 


back over the market records to see—have in recent markets 


> 


doubled in value. 


Does anyone believe this country will now cease to grow and 
certain companies to expand? Then this forecast, of stocks 
which double in value, is not in any sense unconservative but 
Py based squarely upon economic facts. It is a matter, above all 
else, of searching out the sound promising stocks that really are 


here. 


After exhaustive investigations, Investors Supervisory Service 
; has located four stocks, in which earnings show a strongly 
favorable upward trend, the companies occupy a well-established 
trade position, and the outlook is so satisfactory that these 


stocks should double in value. 


These stocks —while of no interest to quick in-and-out specu- 





lators — are of decided interest to investors and bankers, to be 


held for a material appreciation in price. 


‘ An cnalysis of one of these stocks which should 
double in value will be sent free, for a short time, to 
acquaint you with our work. Use coupon at right. 








INVESTORS SUPERVISORY SERVICE 
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CLIP THIS COUPON AND MAIL 
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thousands of 
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ble to save time and 
money by retaining 
us to watch over 
their investments. 
Investing, for them, 
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of simple routine, 
without the uncer- 
tainties confronting 
those who depend 
upon their own 
sources of informa- 
_ tion. 
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practically this entire section was 

devoted to analysis and recommen- 
dations on the oil stocks as a group. 
At that time we advised beginning ac- 
cumulation, with considerable diversifi- 
cation of risk, by purchase of perhaps 
10 per cent. of one’s anticipated line for 
long-pull holding. 

We hazarded the opinion that the 
depression in this industry was not at 
an end and advised even the small frac- 
tional buying chiefly as a protection 
against the writer being wrong on judg- 
ing the bottom of the oil market and 
the stocks starting up before we ex- 
pected them to. 


Time to Buy Oils? 

HUS far we have not been wrong 

and we still hold the same position 
previously outlined. The oils have ad- 
vanced moderately of late but we still 
feel that it is not yet time to invest 
heavily in these stocks for their eventual 
long-pull recovery. 

They may have even further advances 
as a group for the short swing and we 
have no objection to readers taking a 
larger long position for such a specula- 
tive movement but our chief point is 
that we do not look upon such move- 
ments as indicating the real upward 
swing and think that the future months 
will again offer more attractive levels 
for accumulation. 


Fractional Holdings 


To continue this protection, how- 
ever, against an error in such judgment 
we still hold that the investor is safe in 
keeping a long position with a fraction- 
al part of the capital he is holding for 
utilization in the eventual long-pull 
profits which are almost certain when 
the oil industry does actually and final- 
ly get back on the road to normal 
profits. 


I the August 15th issue of last year 


The Motor Stocks 


N the November Ist issue we called 

attention to the favorable position of 
the motors, emphasizing the good pros- 
pects for Packard, Hudson, Chrysler and 
Ford of Canada. 

They have all advanced in satisfactory 
manner and General Motors has joined 
the march into higher prices, following 
announcement of the new Chevrolet 
models. From a standpoint of the first 
half year we are still favorable toward 
this group, but for the immediate fu- 
ture we think they might have a drastic 
shake-out, if weakness develops in the 
general market. 


Business Machines 

At various times throughout the past 

couple years we have called atten- 

tion to International Business Machines 

as a good purchase. The last time it 

appeared in our general recommenda- 

tions was in the August Ist issue of last 

year. Since then the stock has ad- 

— from 87 to recent prices above 
115. 

We have been waiting for a reaction 
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to talk about it some more but the re- 
action has not come,—instead the stock 
has.continued strong. It is now selling 
above prices justified by 1927 earnings 
which have been estimated as high as 
$7.50 a share compared with only $6.50 
in 1926. 

We would postpone purchases, there- 
fore, until a reaction does come, but for 
the long pull we continue favorable to 
the stock. 


The Utility Stocks 


N the September Ist issue we advised 

purchase of the public utility stocks, 
anticipating the strength which they 
have generally displayed since that time. 
We based our bullish opinion in this 
group on two factors,—the usual winter 
season of high electric consumption and 
a feeling that there would be a run-up 
in the stocks for purposes of distribu- 
tion before Congress embarked on the 
anticipated investigation of this indus- 
try. 


Congressional Investigation 
HE first factor is still favorable but 
the second is not. The present 
Congress is expected to approach the 
utility investigation in the present ses- 
sion and although it probably will not 
lead to any permanent unfavorable leg-. 
islation, there may be a psychological 
reaction in the utility group of securities. 
We think it advisable, therefore, to 
take partial profits in this section, though 
the long-pull investment outlook is still 
favorable. 


Pierce-Arrow Preferred 


i the September Ist issue we also 
advised purchase of Pierce-Arrow 
preferred from a purely speculative 
standpoint. The stock soon afterward 
began a rapid advance from below 40 
to around 60 and has since reacted to 
around 52. 

The company will certainly not show 
much, if anything, on the preferred for 
last year, and it is only a speculation, so 
we would take partial profits on further 
strength especially if it jumps to a new 
high on the movement, perhaps as far as 
65 or 70, which, with considerable opti- 
mism, appears at least possible. 


Wright Aeronautical 


A S we had anticipated, this stock, 
after its swift run-up from below 
50 last October to around 95 in Decem- 
ber, has reacted rapidly and the issue 
is currently back down around 75. The 
quick reaction is not surprising but 
we would also expect another quick 
run-up of a secondary nature in the 
near future. If the stock shortly gets 
down to around 70 we would buy it 
mervly for a quick speculative turn, 
with the idea of taking profits once 
more. between 80 and 85. 

This recommendation applies only to 
the short-turn and should not affect 
readers who are holding their long stock 
for investment. 
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(a) Partly e 
30. 


Thou 
Shares Book 
Out Value 
209 $80 
1,178 78 
260 166 
2,474 41 
600 140 
770 96 
610 170 
450 138 
10,788 118 
400 139 
3,000 74 
2,000 34 
600 27 
2,324 228 
676 245 
500 187 
200 241 
1,520 140 
1,802 168 
770 64 
510 101 
252 31 
600 41 
977 48 
2,000 36 
1,123 40 
1,190 181 
1,158 100 
344 42 
4,415 27 
2,705 11 
100 10 
342 108 
3,000 54 
1,641 16 
4,320 94 
506 60 
1,760 12 
2,530 30 
550 147 
500 =6—Nil 
1,000 32 
310 87 
425 177 
1,690 131 
1,935 Nil 
1, 66 
1,626 26 
04 18 
1,125 156 
4,500 10 
100 73 
730 40 
200 = 141 
rp ig! 45 
17,400 28 
325 24 
600 55 
602 25 
831 14 
2,490 155 
i560 ola? 
400 105 
1,597 27 
1,285 152 
350 
580 47 
681 18 
1,000 193 
1,673 36 
1,000 80 
4,474 56 
3,679 15 


Earns 
1926 
$10.87 

9.80 

9.40 


Earns, 


m=>months 


$8.97, 9 m 
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xtra. (b) Year ended January 31. 
Year ended July 31. J y 


une 30. 
(q) Before charges for depletion. 


1927 


(c) Yea ded Feb 5 
(j) Year ended August 31, Weer anon 
(r) 10% in com. stk. 


Section One 

Div. 

Rate 
Air Reduction ............ $6a 
Allied Chemical .......... 6 - 
Allis Chalmers ........... 6 
Pismeriees CBR os. scc esses 2 
Amer. Car & Fdry........ 6 
Amer. Locomotive ........ 8 
Amer. Smelt. & Refin...... 8 
Amer. Sugar Refin........ 5 
Amer. Tel. & Tel......... 9 
pC ee Lo x 
Anaconda Copper ......... 
Armour & Co. (Ill.) “A”.. 
Assoc. Dry Goods........ 2.50 
Atch., Topeka & S. F...... 7 
Atlantic Coast Line........ 10a 
Atlantic Refining ......... 
Baldwin Locomotive....... 7 
Baltimore & Ohio......... 6 
Bethlehem Steel .......... .. 
Brook-Manhattan Trans... 4 
Brook. Union Gas........ 5 
Brown Shoe ...........0e- 2.50 
Burroughs Add. Mach..... 3 
California Packing ........ 4 
California Petroleum ...... 1 
Cerro dé Paseo............ Sa 
Chesapeake & Ohio........ 10 


Chic. Mil St. Paul, pfd.... 


Childs Company .......... 2.40t 
ME cd eoeessaaus 2.50 
ee errr er 3 
a eae 5 
Colorado Fuel & Iron...... - 
Columbia Gas & Elec...... 5 
Congoleum-Nairn ......... i 
Consol. Gas of N. Y...... 5 
Continental Can ........... § 
Continental Motors ....... 0.80 


Corn Prods. Refining...... 3a 
oe | aa 
Cuba Cane Sugar 


Cuban Amer. Sugar...... - 
Davison Chemical ......... on 
Delaware & Hudson....... 9 
Del., Lack. & West....... 7a 


Dodge Bros. “A” 


Du Pont de Nemours..... 10 
Elec. Power & Light....... 
Elec. Refrigeration ....... 
on a eee 
Fleischmann Co........... 3 
Powmaetion C0... ise.6c- a 
Freeport Texas .........0.- a 
General Asphalt .......... ee 
General Electric .......... 4 
General Motors ........... 5 
Gen. Railway Signal...... § 
Gimbel Bros. ............. ; 
eee BOR, .ccssscves 
Goodyear Tire & Rubber... .. 
Great Northern, pfd....... 5 
Gulf States Steel.......... ‘ 
Hudson & Manhat......... 2.50 
Hudson Motor ........... 5 
Illinois Central ........... 7 


Interboro Rapid Tr........ sa 
Int. Business Machines.... 5 


Int. Combustion Eng...... z 
Eat, TROPUONET .......ccecs 6t 
i eee : ea 
International Paper ...... - 2.40 
Kennecott Copper ......... 5 
> ae 1.20 


(s) Partly estimated. 
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Forbes Guide for Investors 
Latest Figures Showing What Leading Stocks are Doing 


Long Term 
Price Range 


Prices 1927 Approx. Yield 
High Low Prices % 


147- 22; '20-’'26 199%-134% 183 3.3 
149- 34: °20-'26 169%4-131 155 3.9 
97- 27: °20-’26 11834- 88 117. 5.1 
63- 39; 1926 775%- 435% 74 27 
116- 91; ’25-'26 109%4- 95 105 5.7 
145- 65; ’23'26 116 -99% 109 7.6 
152- 29: °21-'26 18834-1324 184 4.3 
96- 36; °21-26 953%4- 65% 77 66 
151- 96; ’21-'26 18534-149% 179 5.0 
166- 19; °20-'26 33%- 164 20... 
67- 28: 20-26 60%-41% 59 5.0 
28- 13; °25-'26 15%- 8% at 
61- 37; 25-26 5354- 39% 48 5.2 
172- 76: ’21-'26 200 -161%4 193 52 
268- 77; ’21-'26 20534-174% 19 5.3 
154- 78: ’22-'26 13134-104 107 3.6 
168- 62; °19-'26 26534-143% 255 26 
110- 30; °21-'26 125 -106% 117 5.1 
97- 37: '20-'26 66%-43% 58 .. 
78- 9; '23-'26 70%- 53 57. 
100- 56; °24-'26 154%4- 8954 151 3.3 
157- 33; 1626 50%-30% 50 50 
124- 45; °24-’26 145 - 90 144-21 
75- 66; 192 79 -60% 7 5.3 
38- 17; °23-’26  327%- 20 24 «4 
74- 23: '20-'26 72%- 58 71 7.0 
179- 46; 21-26 21834-15134 206 48 
55- 7;°21-26 35%- 18% 35  .. 
75- 32; 24-26  6534- 48% 53 86 
39- 8; °20-'26 44%- 33% 41 60 
55- 28; °25-'26 63%- 38% 63 48 
178- 83; '24-'256 131 -96% 129 39 
54- 20; 21-26 9634-425 82... 
91- 33; °24-'26 9834- 82% 92 58 
67- 12; °23-'26 29%-17%4 29 .. 
146- 57; '20-'26 12134- 94 121 42 
94- 43; '23'26  867%- 58% 85 59 
16- 5; '2226 13%- 8% 11 74 
53- 31; 2426 68 -46% 65 46 
278- 48; °16-'26 9634- 76% 91 66 
60- 5; °20-’26  1034- 4% pee 
39- 11; °21-26 28%4- 18% 21 48 
81- 20; 20-26 4634-264 4  .. 
184- 90; °21-'26 230 -171% 184 48 
154- 93; '21-'26 14334-130% 142 49 
49- 21; °25-26 27%- 134 21 .. 
360-105; 22-26 34374-168 325 28 
40- 17; °25-"26  323%4- 16% 311 
91- 33; 1926 37%4- 5% 9 
42- 10; °23-'26 6934- 39% 67... 
58- 32; 25-26 6934- 46% 67 45 
184- 58; '23-26  8854- 35 ae 
37- 73 °20-26 106%4- 34 104 3.9 
94- 23; °20-'26 9634- 65 ih .. 
96-79; 1926 14654- 81 132 38 
226- 55; °24"26 141 -113%4 138 37 
94- 60; '25-'26 153%4- 88% 118 4.2 
83- 38; '22-'26 59 -35%4 36 .. 
88- 17; °20-'26 96%- 42% % 43 
50- 7; '22'26 693%- 48% 68 .. 
96- 53; '21-'26 103%- 79% 92% 5.1 
105- 25; '20-'26 64 - 40 m:! .. 
42- 20; '2426 657%- 40% 51 49 
140- 20; '22-'26 91%- 48% 80 62 
127- 77; '23-'26 13936-121% 135 52 
39- 9; 22-26 52%-30% 32 .. 
57- 38; 1926 110%- 53% 110 46 
70-19; °22-'26 64 -40% 57 35 
158- 67; ’20-'26 25554-13534 246 58 
49- 10; '20-'26 85%- 38% 87 25 
92- 28; °20-'26 81%- 3914 74 33 
64- 14; '20-'26  9034- 60 87 58 
82-42; 1926 77%-45% 71 22 


(d) Year ended March 31. (e) 
(t) Plus 4% in com. stock. (u) 


Year ended April 30. (g) Year ended 


(k) Year ended September 30. (m) Year ended October 31. (p) Year ended November 30. 
(v) 10 months. 


Plus 5% com. stock. 
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1928 Forecast 
in Textiles 


Business in Most Lines Still 
Dull from Holidays But 
Nearby Change for 
Better Is Seen 


By V. E. Carroll 


Editor, Textile World 


HE year begins with an improved 
| tone to the dry goods market. It 

is true, buyers are not increasing 
their stocks until long after the holidays 
and until they have taken inventory, but 
at the same time there appears to be a 
feeling of greater certainty among second 
hands and more willingness to concede that 
prices are not likely to go much lower. 
This fact augurs well for improved volume 
of business early in the new year. 
In the cotton goods division irregulari- 
ties are not as numerous or as great as 
they have been in raw material and with 
the greater stabilization has come increased 
firmness in piece goods. It is true that 
here and there reports of irregularities are 
noted but there is no general weakness to 
the situation such as has been in evidence 
in the past few weeks and more than one 
selling house is refusing to quote on to- 
day’s basis because of the small margin 
of profit incurred. 
As much cannot be said of the yarn mar- 
ket, which is weak and irregular with 
transactions reduced to a minimum on a 
great majority of counts. It is felt that 
curtailment both among yarn mills and 
with weavers over the holidays will impart 
a better tone to the market and will per- 
suade buyers that threatened accumula- 
tions are not going to materialize. If 
southern mills carry out the projected 
program of curtailment it will doubtless 
be one of the most salutary influences noted 
in a long time. 


I N the woolen goods fields there is still 
the year-end quiet, but here also an 
increased volume of business is expected 
as a result of retail operations with whole- 
sale clothiers. It is anticipated that prices 
for a new season must necessarily be high- 
er, based on a strong wool market with 
upward tendencies. An improvement in 
women’s wear buying is noted in the med- 
ium and lower priced divisions. Certain 
men’s wear mills are turning over their 
machinery to the production of women’s 
wear, one of the surest indications of the 
comparative activity of the two divisions. 

A slight improvement in demand is noted 
in the silk market and additional activity 
is expected in January. Production con- 
tinues at a good rate but in spite of this 
fact the likelihood of over-production, such 
as was witnessed in 1926 especially, is not 
anticipated. Greater stability has been wit- 
nessed in raw silk, due in measure to the 
report of smaller stocks in New York. 

No important change in rayon is noted 
but business has not continued on as active 
a basis. Shipments on old contracts con- 
tinue to absorb current production. It is 
predicted that heavy advance bookings will 
be made owing to the general belief that 
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Latest Figures Showing What Leading Stocks are Doing 


Thou. 
Shares Book 
Out Value 
1,211 “= 
1,754 
1 ‘061 ro 
500 8630 
1,169 164 
713 68 
350 62 
2,317 39 
1,357 46 
808 118 
828 125 
1,141 30 
2,730 16 
2,045 42 
1,100 25 
200 29 
310 200 
3,833 150 
303 261 
1,571 106 
1,380 180 
4,078 22 
2,480 175 
740 83837 
2,300 22 
3,004 16 
2,421 58 
571 108 
10,000 8&7 
450 142 
930 76 
330—Ss Nil 
124 237 
3,577 21 
3, 375 80 
1,155 12 
1,400 83 
1,252 6 
300 221 
505 145 
1644 175 
370 =—-115 
4,200 30 
4,500 52 
100 203 
3,724 154 
1,300 187 
1,236 61 
12,602 44 
24,145 35 
600 42 
1,875 50 
6,578 45 
2,540 6 
1,201 24 
6600 = 62 
400 38 
2,660 65 
3,789 43 
2,223 183 
2,500 74 
120 212 
240 168 
400 
666 54 
810 174 
7,116 171 
666 158 
600 «108 
998 182 
3,172 16 
2,290 73 
800 56 
2,527 20 
3,900 44 


(a) 


Partly extra. (b) 

ooh 30. (¢h) Year ended ne on 
(q) Before 

<v) 10 * months. 


charges for depiction 


r ended 


Earns, 1927 
m=months 


o 
s 
woo 
388 


eeeees 


wn 

z 

th 
B88 8 


6.03, 6 m 
Nil, 9 m 
3.60, 9 m 
2.68, 9 m 
5.21, 9 m 
4.07, 9 m 
3.25, 6 m 
0.05, 9 m 
2.78, + m 
7.00, 9 m 
5.84, 9 m 
3.56, 9 m 
4.50, 6 m 
4.30, 6 m 
4.23, 10 m 
6.64, 9 m 
2.24,9 m 
0.75, 9 m 
2.92, 6 m 
0.78, 6 m 
7.75, 9 m 
Nil, 6 m 
11.28, 9 m 
2.20, 9 m 
2.73, 6 m 
1.09 6 m 
2.34, 9 m 


Section Two 


Div. 

Rate 
Lehigh Valley ............ $3.50 
Liggett & Myers “B”...... 4a 
pe > eee z 
Loose-Wiles Biscuit ....... 1.60 
Louisville & Nashville..... 7 
Te 6 
pO. ee re 5 
pO i eer oe 
Mid-Continent Pet......... .. 
Missouri-Kan.-Texas ...... Ne 
Missouri Pacific .......... ae 
Montgomery Ward ....... A 
Nash Motors .........00. 4 
National Biscuit .......... 6a 
Nat. Cash Register “A”.... 3 
National Bellas Hess....... de 
Cee Se re 5 


ot wore Cottrell 4... 8 
N. Y., Chic. & St. Louis... 6 
N. Y. N. H. & Hart..... 


Norfolk & Western........ 8 
North American .......... 10r 
Northern Pacific .......... 5 
Owens Bottle ..sccccecvce 3u 
Pacific Gas & Elec........ Z 


Fees BEGG ccccccccees 38 
Pan-Amer. Pete., “B”...... Si 
Paramount-Fam.-Lasky ... 10a 


Pennsylvania R. R......... 3.50 
Pere Marquette .......... 6 


Philadelphia Company ..... 4 
Pierce-Arrow ..........00. ee 
Pressed Steel Car......... 


Public Service of N. J..... zZ 
Pullman Incorporated...... 4 
CM, sewaccecss ince lai 
I oasis neha k ween oo Sa 
Remington-Rand, Inc...... as 
Republic Iron & Steel..... 4 
St. Louis-San Fran........ 8a 
St. L.-Southwestern....... si 
Seabord Air Line.......... a 
Sears Roebuck............ 2.50 
Sinclair Consol. Oil........ as 
Sloss-Sheffield Steel....... 6 
Southern Pacific .......... 6 
Southern Railway ........ 8 
Standard Gas & Elec...... 3.50 
Standard Oil of Cal....... z 
Standard Oil of N. J..... 1.50a 
Stewart-Warner ........+. 
Studebaker Corp. ......... 5 
Texas Corporation ........ 3 
Texas Gulf Sulphur....... 4 
Timken Roller Bearing.... 5a 
Tobacco Products ........ 7 
Underwood Typewriter.... 4 
Union Carbide & Carbon... 6 
Union Oil of Cal.......... 2 
ESS Oe 10 
United Fruit ..... eke ass 4 
U. S. Cast Iron Pipe...... 10 
U. S. Industrial Alcohol. . 5 
a ee ~ 
U. S. Realty & Improve.. 4 
12s, ee Es .c.a or dicuieasie ote 
Te ED sb dGisentonsicaeas 7 
Wabash Railway ......... 
Western Pacific ........00. 
Western Union ........... 


8 
Westinghouse Air Brake... 2 
Westinghouse Electric .... 


White Motors ............ zZ 
Willys-Overland .......... ea 
Woolworth, F. W.......... 5 


anuary 31. (c) Year ended wanes 28. (d) Year ended March 31. 
® ie ear — a ot 31, 


(k) Year ended September 30. 
com. stk. (s) Partly estimated. 
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Forbes Guide for Investors 


Long Term 
Price Range 
106- 40; ’21-’26 
103- 49; ’24-’26 
48- 10; ’21-’26 
178- 36; ’23-'26 
155- 36; ’21-’26 
242- 25; ’20-’26 
131- 54: 22-26 
63- 12: 21-26 
62- 22; °20-’26 
47- 7: 21-26 
45- 8; '22-'26 
84- 12; ’22-’26 
71- 52; 1926 
102- 38: °23-"26 
54- 37; 1926 
Listed 1927 
181- 63; ’20-’26 
148- 64; ’21-’26 
205- 67; ’23-’26 
48- 9; ’21-'26 
171- 88; ’21-26 
75- 18; ’23-’26 
91- 48; °21-’26 
91- 24; ’20-'26 
34- 18; ’23-’26 


(t) Plus 4% in com. stock 


Prices 1927 Approx. Yield 
High Low Prices 


= 8814 
128 


- 86% 

63%- 46% 

57%4- 35% 

159%4-128% 

11834- 88% 
24314 


¥%- 31 


171144-137% 
— 10 


202° -156 
641%4- 4556 
102%- 78 
8514- 75% 
50 - 31 
5934- 3334 
6634- 40% 
11556- $2 
14034-11434 
142%4- 85% 


235%- 9% 


78 - 36% 
46%- 32 
8434- 73% 


134%4-110% 
1267%-106% 
149 - 119 
6534- 54 
60%4- 50% 
4136- 35% 
87%4- 54% 
6314- 49 
58 - 45 
813%- 49 
142%4- 78 
11754- 923% 


69%- 54 

67%- 37% 
16034-11134 
81 - 40% 
471%,- 25% 
17434-1441% 
50%- 40 


ss 
9434- 67% 
5834- 30%4 
24¥%4- 13% 

10834-11794 


Year ¢ 


93 
57 


153 
65 
35 

170 
46 
90 
38 


19 
192 


48 


. NO, 
G Coe 


th G0 te N= by = Nai 00 Go indo OgindoGo- mM: > 
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Qe ed 


4) 
4. 
4, 
5. 
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O- be ta bo Na: 


(ce) Year ended April 30. Y 
(n) Year ended October 31. pril (g) Year ended 


Novem- 
(u) Plus 5% com. stock. 








> 






d 


* OO Ul Cite 6O 


we wv SN Nee ee Ge lle 


NE SES 








enlace Mig creel es 


Dah a SF a lid ne 
























FORBES for January I5, 1928 





RECORD OF 
INVESTMENTS 


This loose leaf binder 
offers a simple method 
of keeping your per- 
sonal property accounts. 
Separate sheets for— 


Summary of Income 
Bonds 

Stocks 

Mortgages 
Insurance 


Ask for Folder ND-1 


A.B.Leach«Co., Inc. 


57 William St., New York 
39 So La Salle St., Chicago 


Boston Seattle 
Buffalo 


Philadel 
St. Louis San Francisco 

















Walter J.Fahy& Co. 


Members New York Stock Exchange 














44 Pine Street, New York 





UPTOWN OFFICE 
522 Fifth Avenue 





About &. , iy 
lmportant People 


ie 

















oe 


Mention of “Forbes” insures good service 














PERCY H. JOHNSTON, president, 
Chemical National Bank, has been 
elected a director of the United States 
& Foreign Securities Corporation, to fill 
the vacancy created by the retirement 
of Benjamin Joy, who has been made 
a partner of Morgan & Cie, of Paris. 

H. L. McClaren succeeds J. C. Wes- 
ton as president of the Ajax Rubber 
Company. Mr. Weston becomes chair- 
man. 

G. C. Pratt and W. F. Hosford were 
elected vice-presidents of the Western 
Electric Company. 

Harold Stanley, president of the Guar- 
anty Company of New York, has be- 
come a partner in 
J. P. Morgan & 
Company, taking 
the place of Dwight 
W. Morrow, Am- 
bassador to Mexi- 
co. Mr. Stanley is 
42 years old. 

Henry Hart and 
Emmett F. Connely 





were appointed 
Harold Stanley vice - presidents of 
the Detroit Trust, 
Company. 


F. A. Trester was elected treasurer 
of the Peerless Motor Car Company. 


H F. BLACK was elected president 
¢ of the George A. Fuller Company, 
succeeding Hugh White, who was made 
chairman. 

Joseph E. Widener, of Philadelphia, 
was elected a director of the U. S. 
Realty & Improvement Company, filling 
the vacancy caused by the death of E. 
H. Gary. 

Frank A. Vanderlip, formerly presi- 
dent of the National City Bank of New 
York, has become 
a special partner in 
the Stock Ex- 
change firm of 
Campbell, Starring 
& Company. 

Guy E. Bower- 
man has been elect- 
ed a vice-president 
of the Hibernia Se- 
curities Company. 





Frank A. Vanderlip 

William Ewing, of J. P. Morgan & 
Company, was elected a director of the 
Bankers Trust Company, to fill a va- 
cancy caused by the resignation of 
Dwight W. Morrow. 


AVID SARNOFF, vice-president 

and general manager of the Radio 
Corporation, and Cornelius N. Bliss, have 
been elected directors of Field, Glore & 
Company. 

Boies C. Hart was elected a vice-presi- 
dent of the National City Bank of New 
York. 

J. E. Otterson, vice-president and 
general manager, Electrical Research 
Products, Inc. a subsidiary of Western 
Electric, has been elected president. 
Whitford Drake has been made vice- 
president, and a director. 
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and 


Motor Stocks 


Our latest bulletin is de- 
voted in large part to the 
question of motor stocks. 
What is the situation in the 
industry? Should any stocks 
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This same bulletin discusses 
the general market trend. It 
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Speculative Opportunities in 
High Priced Stocks 





High Levels Make Them Subject to Greater Swings Than 
Lower-Priced Stocks But All Are Good for Long-Pull 
Holding—Firestone Contrasted with Other $8 Stocks— 
Dividend Increase Probable for American Smelting 


N the accompanying table comparing 

$8 dividend stocks we have included 

Hart, Schaffner & Marx and Eastman 
Kodak Company, although they are not on 
a regular $8 dividend basis. The policy of 
paying regular extras, however, entitles 
them to be classed with $8 stocks. East- 
man Kodak pays $5 regular and $3 extra; 
Hart, Schaffner & Marx pays $6 regular 
and $2 extra. 

Each of these eight companies is a lead- 
er in its respective field of activity—Swift 
& Co. being the largest meat packer; Hart, 
Schaffner & Marx the largest manufact- 
urer and wholesale distributor of men’s 
and women’s clothing; Southern Railway 
stands first in mileage among the southern 
carriers; Eastman Kodak overshadows all 
other companies in the production of cam- 
eras, film and photographic accessories; 
Western Union handles about four-fifths 
of the land telegraph service in the United 
States while its cable system provides a 
means of communication with all parts of 
the world; American Smelting & Refining 
is the largest factor in treating ores; 
Brooklyn Edison is among the largest op- 
erating utility companies and Firestone 
Tire & Rubber is one of the largest and 
most successful tire manufacturers. 


Dividends Safe 


~ TRONG arguments can be found for 
the purchase of any or all of the eight 
stocks for long pull holding despite pos- 


By Edward L. Barnes 








Stock Price 
pene Gi «an swaeteeeeaaan 125 
Hart, Schaffner & Marx.... 132 
Southern Railway .......... 145 
Eastman Kodak ............ 167 
Western Union ............ 171 


Amer. Smelting & Refining.. 184 
Brooklyn Edison ........... 220 
Firestone Tire & Rubber (a) 215 








Comparison of $8 Dividend Stocks 
Approx. Yield Earned per Share 


No. of Shs 


Jo 1926 1925 1924 outstanding 

64 $10.43 $10.25 $9.42 1,500,000 

62 1249 12.36 13.47 150,000 

5.5 17.16 16.32 12.31 1,300,000 

48 950 884 826 2,051,310 

4.7 15.24 16.22 13.37 997,865 : 
43 23.38 19.17 12.60 609,980 

41 12.20 12.36 13.83 899,925 

3.7 3435 12.65 32.77 356,955 


(a) Share earnings are for fiscal years ended Oct. 31, 1927, 1926 and 1925. 

















sibly large intermediate reactions, as all 
of the companies are unusually successful 
and are well managed, while their present 
dividends look as safe as for any group 
of common stocks, and in several instances 
noted hereinafter, could be increased. 

The striking feature is the fact that 
while an $8 dividend is common to all the 
stocks, they range in market price from a 
low of 125 for Swift & Co. to a high of 
215 for Firestone Tire & Rubber—a spread 
of nearly 100 points. The dividend return 
ranges from 6.4 per cent, down to 3.7 
per cent. 

Curiously enough, the highest priced 
stock. Firestone Tire & Rubber, is the 
cheapest on earnings. Eastman Kodak, 





COMPARATIVE TREND Of NET EARNINGS 
AMERICAN SMELTING & REFINING and EASTMAN KODAK 


(In millions of Dollars.) 
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selling at 18.6 times earnings, is the dear- 
est of any issue in this grouping. 

To emphasize the relative merits of this 
list of miscellaneous securities the follow- 
ing table has been prepared giving annual 
average share earnings for the last three 
years, recent price of the stocks and ratio. 
of price to earnings. The stocks are ar- 
ranged in order from lowest to highest, 
based on this ratio. 


3 Yr. Price- 

Average Approx. Earn. 

Earn. Price Ratio 

Firestone T @& B......<004 $26.59 215 8.0. 
Southern Ry. .c.cccccscecs 15.26 145 9.5 
Amer. Smelt. & R. ...... 18.55 184 9.9 
Fieet, BS. & Mate ..cccccscs 12.77. 133 10.4 
Western Union ...........- 14.94 171 11.9 
Ro Arr 10.03 125 12.4 
Brooklyn Edison .......... 12.79 220 17.2 
Eastman Kodak ..........- 886 167 18.6 


Firestone Tire and Rubber 


F Firestone Tire & Rubber maintains. 

the rate of earnings reported in the last 
fiscal year of more than $30 a share, this. 
stock appears to possess the largest specu- 
lative possibilities of the foregoing eight 
securities. It could sell 100 points higher 
and be quoted at less than 10 times share 
earnings. Of course, the fortunes of tire 
companies are subject to wide fluctuations, 
and because of the instability of profits it 
is not reasonable to expect that the market 
will capitalize Firestone’s profits as gener- 
ously as for a railroad, electric light and 
power stock or an issue like Eastman 
Kodak which is more or less of a monop- 
oly proposition and with fairly constant 
earning power. 

It can be said in passing, however, that 
most authorities agree in predicting that 
1928 will be another big year for the tire 
manufacturers so that Firestone may be 


cat pea 
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able to duplicate or exceed its remarkable 
1927 earning power. 


Swift & Company 


T the other extreme we find Swift 
& Co. whose earnings have been but 
slightly in excess of dividend requirements 
and which are not likely to increase much 
because of the highly competitive nature 
of the industry and the very narrow mar- 
gin on which the meat packers operate. 
The attractiveness of this stock is more 
as an income proposition rather than the 
expectation of extensive market apprecia- 
tion. 

It seems to the writer that it would 
be desirable to pass up Swift & Co. stock 
though giving the best dividend return in 
the group, for either Southern Railway 
or Hart, Schaffner & Marx. The slightly 
lower yield on these stocks is more than 
counterbalanced by the room for specula- 
tive play and better chances of an increased 
dividend. 

Southern Railway’s normal earning pow- 
er, after many years of preparation and re- 
investments of all surplus earnings in the 
property, now appears to be around $16 a 
share, including equities in surplus earn- 
ings of subsidiaries. In other words, al- 
though the stock was only recently placed 
on an $8 dividend basis, and no very early 
further increase is to be expected, the road 
has not by any means been as liberal with 
stockholders as it might be. 

Organized in 1894, Southern Railway 
never paid a dividend on its common stock 
until 1924, and the very rapid increase in 
earnings and dividends in the last few 
years is not an accident but the fruit of 
careful and systematic perfection of a 
transportation machine favored by indus- 
trial and agricultural growth of the large 
and important territory served. 


Hart, Schaffner & Marx 


Sw appeal of Hart, Schaffner & 
Marx is a dividend return well up 
to average, and probably above average, 
for a stock with so consistently a good 
earning record. Moreover, there is the 
small capitalization, only 150,000 shares 
and the fact that despite a decade of pros- 
perity the company has not split-up its 
stock or paid a stock dividend, thus dilut- 
ing proprietorship equities. 

In each of the last ten years or more 
this company has more than earned enough 
to pay its present $8 dividend ($6 regular 
and $2 extra). Its maximum share earn- 
ings in this period amounted to $16.26 a 
share and the ten year annual average is 
about $12 a share. It retired all of its 
preferred stock some years ago and the 
November 30, 1926 balance sheet disclosed 
very substantial cash holdings—equivalent 
to $32 a share—and a ratio of current as- 
sets to current liabilities of more than 12 
to 1. Excluding the $10,000,000 valuation 
placed on goodwill, book value of the stock 
is somewhat in excess of $100 a share. 
Every change in the dividend rate in the 
last ten years has been an increase. The 


stock is dealt in on the Chicago stock ex- 
change. 


Brooklyn Edison 


BROOKLYN EDISON has paid an- 

nual dividends of $8 a share without 
a change since 1904. The stock is now 
selling at virtually the highest price in -its 
recent history. In 1904 it sold at 220. In 
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If You Are Puzzled 
About the 
Investment to Make— 


OU will find that this organization can 

help you with your investment prob- 

lems no matter how “knotty” they may 
appear to you. 


We have a well organized Investors’ 
Advisory Department which will gladly 
help you analyze your security holdings 
or tell you what investments are best 
suited to your needs. 


You are under no obligations to us— 
we will be more than happy to serve you. 


Write, call or phone for 
Special Letter F-362 


AMERICAN Bonp & MortcAce Co. 


Capital and Surplus over $9,000,000 


127 N. Dearborn Street 345 Madison Avenue 
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Chicago New York City 
P P AME RI AN 
Philadelphia Cleveland MOR — Boston Albany 
N Detroit Buffalo IGN | ) and over 30 other cities 
\N SEI 
\S Established 1904 AN OLD RESPONSIBLE HOUSE Incorporated 
BOROUGH OF BROOKLYN 
342, 344 and 346 FULTON STREET 
Capital - - $500,000.00 Surplus - - - $5,000,000.00 
Undivided Profits - - - = = A 
OFFICERS 
JULIAN P. FAIRCHILD, President THOMAS BLAKE, Secretary 
WILLIAM J. WASON, JB. ) vicg. ALBERT I. TABOR, Asst. Secretary 
HOWARD D. JOOST ons CLARENCE E. TOBIAS, Asst. Sec’y 
J. NORMAN CARPENTER " ALBERT E. ECKERSON, Auditor 
STATEMENT 
AT THE CLOSE OF BUSINESS ON DECEMBER 31ST, 1927 
RESOURCES LIABILITIES 
Cash on Hand. ....cscccccccces $2,919,263.67 SR EE SS PTET F $500,000.00 
Cash in Banks................ 5,851,796.78 Surplus ........-++eececerees 5,000,000.00 
New York City Bonds......... 1,346,310.00 Undivided Profits (net)......... 548,092.76 
Other Bonds and — wt eeeeee 5,236,063.19 Due Depositors ...........--.- 34,056,308.48 
penn gu ee pa 4g (ANS ECO Chascks Contified .............. 321,919.97 
“—_ collateral, Denn “snd 20,489,084.36 Rebate on Loans and Bills Pur- 
Bills Purchased ee 2,847, 826.87 GUANO noo 0 bt vn0seeeed 200.0 19,818.98 
Wes, WUE, so vss oo cc ose 210,000.00 Taxes and Expenses Accrued.... 105,800.00 
Interest and Commissions Accrued 277, 454. 67 Officers’ Checks Outstanding.... 41,009.35 


$40,592,949.54 


$40,592,949.54 
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ALDRED & CO. 


40 WALL STREET 


NEW YORK 












































First Federal 


Foreign Investment Trust 


Capital Stock 


Dividend: 7% 


Legal for investment by National Banks 


First Federal Foreign Investment Trust is the 
first and only investment trust chartered under 
the Federal Reserve Act and operating under the 
regulation of the Federal Reserve Board. 


Price on: Application 


Circular on Request 


F. J. LISMAN & COMPANY 


Members New York Stock Exchange 
20 Exchange Place 


231 So. La Salle Street 
Chicago 
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addition to the cash dividend, stockholders 
have received valuable subscription rights 
from time to time, and further subscrip- 
tion opportunities of this sort will un- 
doubtedly be available. 

A substantial part of the company’s ex- 
pansion has been financed by sale of stock 
and funded debt is in very modest ratio 
to property values and total capitalization. 
Net earnings increased from $1,662,000 in 
1920 to more than $9,000,000 in 1926, al- 
though share earnings, because of increases 
in amount of outstanding stock, have been 
small. 

Brooklyn Edison has the advantage of 
serving a densely populated and compact 
area—the Borough of Brooklyn, City of 
New York—without competition. Ap- 
parently the company has ahead of it con- 
stant growth in demand for service. 


Western Union Telegraph 


ESTERN UNION TELEGRAPH 

at prevailing prices has discounted 
to a considerable extent prospects of an 
increase in the dividend to $9 a share, or 
a stock dividend. Still, on the showing to 
date the stock is not over-priced. There 
is, however, reason for some concern as 
to the extent that radio communication 
may diminish revenues, especially from 
cable operations. Competition will prob- 
ably be severe enough to at least prevent 
the company from experiencing any im- 
portant gains, thus minimizing the stock’s 
speculative prospects for the pull. Tem- 
porarily, should the company capitalize any 
considerable portion of its large surplus, 
the stock might work higher. 


Eastman Kodak 


ASTMAN KODAK is a company 

which reports only net earnings and 
the stock sells so high in relation to these 
earnings, that there is always room for 
suspicion that extraordinarily heavy 
charges for depreciation, renewals or some 
other reserves may prevent reflection of 
maximum earning power. In any event, 
the company occupies a commanding posi- 
tion in the photographic and film industry 
and it is difficult to see that anything can 
interfere with the steady flow of its busi- 
ness. 


American Smelting & Refining 


A MERICAN Smelting & Refining, 

next to Firestone Tire & Rubber, 
shows the largest average share earnings 
of any of the eight stocks, and its ratio 
of earnings to price is comparatively fav- 
orable. Earning its $8 dividend more than 
twice over and having a very strong treas- 
ury position, it will probably not be long 
before stockholders receive a special dis- 
tribution or an increased rate of pay- 
ments. Principal source of income is not 
from mining, but from operation of smelt- 
ing and refining plants, 

By way of summary, Southern Railway, 
American Smelting & Refining and Hart, 
Schaffner & Marx stand out as conserva- 
tive speculations in this octuple of stocks. 
Swift & Co. is in more or less of a neu- 
tral position, but probably good for the 
pull; Firestone has potentialities of exten- 
sive further gain for those willing to take 
the risks; Brooklyn Edison is a sound 
common stock investment, with future 
price appreciation likely to be slow from 
this level. Eastman Kodak looks high, 
but current earnings probably do not tell 
the whole story. Western Union’s longer 
term outlook appears generally satisfac- 
tory. 
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STATEMENT OF CONDITION 


At the close of business, December 31, 1927 


ASSETS 


























Loans and Discounts ... . .... ... -$127,945,774.74 
U.S. Bonds and Certificates . ... . §,971,483.71 
Other Bonds and Investments . .. .._.. 13,385,595.59 
eee re ee 1,500,000.00 
MI es sk A ee i He ie 13,601,971.99 
Cash and due from Banks .... . . 50,549,784.61 
eT ee ae 662,185.19 

$213,616,795.83 


LIABILITIES 








Capital Stock . . .. . $ 5,000,000.00 
Surpluu . . . . .. . = 17,500,000.00 
Undivided Profits . 1,575,794.94 24,075,794.94 
Reserved: Taxes, Interest,etc. . . . . . 821,449.96 
Circulation . . .. we 349,997.50 
I pm roe ge Pd ge why & 20,183,675.13 
Cees Lisbitees Cw tC(“‘(<i‘i‘“‘ JT! UTC. 900,896.50 
Deposits: 
Individuals . . . . $130,877,832.78 
Banks po) wpelvrg 1968 36,407,149.02 167,284,981.80 
$213,616,795.83 
DIRECTORS | 
FrEDERIC W. STEVENS ARTHUR ISELIN JANSEN Noyes 
RETIRED PRESIDENT, WiLLiaAM IsELInN & Co. HEMPHILL, Nores & Co. 
W. EMLEN ROOSEVELT FREDERIC A. JUILLIARD RoBert GoELET 
RoosEvELT & Son Vice PRESIDENT REat EsTaTE 
Mee Beat RB War Toe 
Darwin P. KIncsLey Riwtey Warts & Co. pe Nemours & Co. 
pam Ye ten  Cuanase A COMM C.Tanciat 
Cannes: Cums & Co. . C. Lancigy & Co. 
PRESIDENT, CHENEY Bros., Inc. EDWIN S. SCHENCK Percy H. JoHNsTon 
WruaM FELLowes Morcan Dector, Nationar Surety Co. PRESIDENT 
CHAIRMAN WiruaM A. PHILLIPs Frank K. Houston 
MERCHANTS REFRIGERATING Co. DimLon Reap & Co. ViczE PRESIDENT 
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Mean for 


Your Son? 


If going into business, will he choose 
a long apprenticeship period — the 
trial and error method— and possibly 
never reach success? 


Or will he choose to be thoroughly 
prepared in advance for business — 
then follow a steady rise to leadership? 


If he desires the latter, Babson Institute 
can serve him — and serve him well. 


Training for Leadership 


To meet the demand for a specialized 
training for young men looking for- 
ward to executive positions is the pur- 
pose of Babson Institute. Here your 
son would be given a thorough, prac- 
tical and intensive course in business 
fundamentals. Under the personal 
direction of business men he would 
be taught the things expected of him 
in actual business. 


Business Environment 


Your son would follow regular office 
hours. He would punch a time clock, 
dictate all his reports and letters, and 
be in an environment that would 
give him practical training for the 
methods of the business world. 

In a small conference group, seated 
around a table, he would be taught 
the fundamental laws of Finance, 
Management, Production and Distri- 
bution. By frequent trips to factories 
and business organizations he would 
be shown how to apply these laws 
to real commercial lite 

He may enroll at the beginning of any 
quarter term and continue through 
nine consecutive months. Due to a 
limited quota of students, and a wait- 
ing list at this time, application should 
be made well in advance. 


Babson Institute 


Organized, not for profit, under the educational 
—— ws of Massachusetts. 


Send for Booklet 


‘Training for Business Leadership’”’ 


xe explains in detail the work given and 
the unique features of our intensive 
business course. It shows how, by fol- 
lowing business methods, our students 
are thoroughly trained for leadership. 


Fill in attached coupon. 
2021 

















Babson Institute, 
Babson Park, Mass. 


Please send me your booklet, “Train- 
ing for Business Leadership”, and 
complete information about your in- 
tensive business course. 





Signature 


Address ---=--——----------~--~_- 
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AdvertiseCommunity, Not Corporation, 
Says Head of Staten Island Edison. 


Peculiar Problem in Suburban District Which Expects Precipitate 
Jump of 1000 Per Cent. in Population 


territory of about 60 square miles. It 

is a suburban population, the many 
little villages and cities sprinkled over the 
territory not being real villages and cities 
but real estate developments. Relatively 
few industries. No special natural re- 
sources; no minerals; no water power; 
and no direct passenger railroad connec- 
tion with any place else on earth, not even 
with the great city of which it is a sub- 
urb, although one great railroad system has 
direct freight connection by a bridge over 
the Kill Von Kull. 

How would you like to manage the light, 
heat and power development of such a 
territory? 

That has been the problem of the Staten 
Island Edison, and it is a problem which 
the Staten Island Edison seems to be 
solving to the satisfaction of everybody 
concerned. 

But only half the problem has been 
stated. The other half is that this sub- 
urban territory of 150,000 population will 
positively have within a very few years 
a population of a million. Perhaps a 
million and a half or two million, but at 
any rate a million. 


| MAGINE a population of 150,000 in a 


Transformation Coming 


Everybody knows this. Nobody knows 
just when the break will come; but when 
it does come, Staten Island is going to fill 
up immediately. The Staten Island Edi- 
son has to count on that. It has to 
figure on satisfactory electric service, not 
only to the 150,000 residents of the island 
but to the million who haven’t yet arrived. 

Their arrival is certain, and it is cer- 
tain to be precipitate, but nobody can tell 
just when it is going to happen. 

Staten Island, comprising the Borough 
of Richmond, is within the New York 
City limits. This may be hard to believe 
when you are passing through some of 
the farm territory, but at the St. George 
ferry house, during rush hours, every- 
body will agree that it is sure-enough New 
York. 

The population, obviously, is not rural. 
They are all city people, even if they do 
live in the country, and their life does 
not center around Staten Island. For 
their work is in New York, which they 
reach first by taking an electric train or 
trolley to St. George and then by a half- 
hour ride on a municipal ferry. These 
ferries give perhaps the most delightful 
ocean voyage for five cents that one can 
get anywhere, but they consume a lot of 
precious metropolitan time; and when the 
passengers arrive at the Battery, all of 
them are not through with their travels 
by any means. There is the subway yet, 


or the elevated, before many of their 
offices can be reached. 

Now, everybody knows that all this wilf 
soon be changed. Everybody knows that 
a tube must soon be built under New York 
Harbor which will whisk Staten Islanders 
from their homes to their New York 
offices, with no more delay than is now 
experienced in riding from upper Man- 
hattan or the Bronx. 

And when that subway is built, Staten 
Island will undergo an immediate trans- 
formation. Other subways will automati- 
cally follow when the first big jump in 
population warrants the undertaking. It 
is the first subway which is the problem. 
It is the first subway which has met with 
delay after delay, due to the playing of one 
scheme against another—with only 150,000 
Staten Islanders in a city of six million 
to cry for immediate service. 


Development Follows Transit 


The Borough of Queens underweni 
such a transformation within the past few 
years under the magic touch of rapid 
transit. A few years before, the Bronx 
was full of wide-open spaces, but the 
coming of the subway built them up so 
fast that the Borough developed an acute 
over-crowding problem. Brooklyn had 
been connected with Manhattan for many 
years by bridge, trolley and elevated; 
but when the subways were built, she 
grew so big that she now outstrips Man- 
hattan in population. 

The problem of the Staten Island Edi- 
son, then, is no ordinary problem. It is 
not a matter of developing local resources 
to assure a steady and normal growth of 
the community. Paradoxically, the normal 
growth of Staten Island must be abnormal. 
There will be a huge city to care for 
soon: but in the meantime, there are the 
daily needs of 150,000 people to look out 
for, people who need electricity for their 
home purposes as much as any other people 
but who are not in a position to become 
industrial consumers. Their industries are 
elsewhere. Their theaters are elsewhere. 
Their night life, to a great extent, is likely 
to be in Manhattan. Living as they do 
within the city limits, however, they expect 
to buy the current which they do buy at 
customary metropolitan rates. 

And the funny thing is, they do. Under 
the management of Charles S. Banghart, 
vice-president and general manager, a nine 
and one half cent maximum rate is some- 
how maintained. This is not quite equal 
to Manhattan, but it is far below the show- 
ing of many suburban communities with 
problems which do not seem on the sur- 
face to be nearly so difficult. 

And there is general good feeling 
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throughout the island toward the Edison. 
There is a friendly feeling. The Edison 
can be relied upon, they tell you every- 
where, not only for electric service but for 
co-operation in every movement to help 
Staten Island. 

That is Mr. Banghart’s way. The best 
way to advertise a public utility corpora- 
tion, he says, is not to advertise the cor- 
poration. Just advertise the public. Ad- 
vertise the community and its needs. Dis- 
cover what the community wants. Discover 
its possibilities. Put yourself in the com- 
munity’s place. Put the community first 
in all your plans, not the corporation. 

The Staten Island Edison was taken 
four years ago into the Associated Gas 
and Electric System, and it has been under 
Mr. Banghart’s management ever since. 
He wants to stay there. Not only has he 
come to love Staten Island but he knows 
that the job, in the course of a few years, 
will be big enough for anyone to aspire to. 
Staten Island may yet rival Manhattan it- 
self. 


Big Growth To Come 


The kilowatt capacity of the Edison 
since the Associated took it over has been 
multiplied by two and a half and the kilo- 
watt hour output has been multiplied by 
five. This is partly due to the electrifica- 
tion of the Staten Island Railroad, and to 
the furnishing of central station service to 
several industries; but the rate of growth 
is likely to be even more startling in the 
future and it is only a matter of a short 
time, Mr. Banghart is sure, when the 
Staten Island Edison will be the leading 
property of the Associated Gas & Electric 
System. 

The Chamber of Commerce has taken 
on new life since Mr. Banghart’s coming 
to the island. It was a devoted group be- 
fore that time, but it was trying to work 
without funds and Mr. Banghart became 
chairman of the finance committee. Funds 
soon appeared to the tune of $30,000 a year, 
and a co-ordinated community-advertising 
program followed. 


The island will soon be connected with 
the New Jersey mainland by two bridges 
now under construction. This is looked 
upon as the beginning of the great break; 
for while it will not help commuting from 
New York, it will give to the island cer- 
tain advantages which Manhattan now en- 
joys and will be sure to interest many 
manufacturers throughout the continent 
who are contemplating the erection of 
New York offices, warehouses and auxili- 
ary plants. A third bridge authorized and 
to be begun in 1928 connecting Staten 
Island with Bayonne, N. J. will afford 
direct motor connections with Manhattan 
via the Holland tubes under the Hudson. 


With this close affiliation of community 
and public utility, Staten Island is already 
building up industrially. The big thought, 
of course, is of the hundreds of thousands 
of New Yorkers who will soon be building 
residences there: but coupled with that 
thought, Staten Islanders are beginning to 
ask why they should all have to work in 
New York. 


What can Manhattan offer, they are ask- 
ing, which Staten Island can not offer 
just as well, after the transportation 
problem has once been solved? And by the 
cooperation of utility and community, they 
are getting that question into the minds of 
business strategists throughout America 
For their answer, we will have to watch 
Staten Island. 





Among the list of successful 
Chain Stores are a number of 
well-managed, growing compa- 
nies whose securities have been 
issued by Geo. H. Burr & Co. 


a 


Contained in this book are de- 
scriptions of the following chain 
store companies: 


S. S. Kresge—J. C. Penney 
Metropolitan Chain Stores 
F.& W.Grand—Neisner Bros. 
Leonard, Fitzpatrick, Mueller 
Isaac Silver—G. C. Murphy 
New York Merchandise 
Kinnear Stores 


Chain Store Securities 
are &xceptional 
Investments 


WE. HAVE prepared, for distribution to investors, an attractive 
book of 42 pages containing a thorough discussion of the 
variety chain store-business. Included are full descriptions of eight of 


the so called Sand zo chains.. 


. representing a group of the younger 


and fast growing companies whose securities are regarded as par- 


ticularly attractive. 


To those interested in securities which offer the possibility for 
steady and substantial enhancement of principal, this book carries 
a wealth of interesting iriformation. 


We shall be glad to supply copies of the book, gratis, upon re- 
quest. Kindly use letterhead, addressing Department C. S. F. 


George H. Burr & Co. 


57 William Street, New York City 


CHICAGO BOSTON 


PHILADELPHIA ST. LOUIS 


























Established 1884 


ENNEDY & CO. 


74 BROADWAY 
NEW YORK CITY 





High Grade Bonds Bought on 
Partial Payment Plan 


Investment Suggestions 
A copy of this month’s market 


letter will be mailed on request 
without obligation. 

















Note the Earnings 
and Security— 


An attractive investment is offered in a recent 
issue of 6% Gold Bonds, secured by a First 
Mortgage on all of the physical properties of a 
highly successful company in an old, established 
industry. The Bonds are listed on the Chicago 
Stock Exchange and are priced to yield about 
6.15%. The balance sheet shows that: 
—Earnings for 1927 were 4 times par nay charges 
on these Bonds, which are the only funded in- 
debtedness of the Company. 

—There are net tangible assets of approximate- 
ly $3,300 for each $1,000 Bond. 


Write for Circular B. L. C. 52. 


GEORGE M.FORMAN 
& COMPANY’ 


Investment Bonds Since 1885 


112 = % Adams Street, Chicago 
B y> New. York 











Mention of “Forbes” insures good service 






























JOHN HANCOCK SERIES 


THRIFT WEEK and 
the HOME BUDGET 


URING JANUARY, from the 
17th to the 23rd, the country 
generally, and life underwriters in 
particular, will be concentrating 
their attention on the Thrift Idea. 
Gradually the Thrift Movement, 
which began in a desultory way, is 
being expanded as well as controlled 
and directed by a National Com- 
mittee with headquarters in New 
York City at 347 Madison Avenue. 


This organization is known as the 
National Thrift Committee. The 
Y. M.C. A., the life insurance com- 
panies and the banks have been the 
most active promotors of the move- 
ment. 


All begin to realize that one of the 
defects of a growing and prosperous 
country like the United States is the 
inclination to spend up to the limit, 
and very often beyond. 

The Thrift Movement is teaching 
us that a little more thought in 
budgeting the income, a little more 
care in overseeing the outgo, simply 
gives greater value for the expendi- 
ture. 


The John Hancock Home Budget 
Sheet has been a great factor in 
extending Thrift education. Copies 
on application to 


Inquiry Bureau 


197 Clarendon St., Boston, Mass. 


LiFe INSURANCE COMPANY 


OF Boston, MassacnusErTs 


Thrift and Budgets go Hand in Hand, and 
Life Insurance is Inseparably 
Linked With Both. 





F.M. 








LL SIXTY-FIVE YEARS IN BUSINESS —— 























Reliable Brokers 


FORBES readers may take 
advantage of our service to 
inquire, without cost, re- 
garding reliable security 
brokers with whom they 
can safely do business. 


Investors Department 
FORBES MAGAZINE 
120 Sth Ave. New York City 

















INVESTORS’ INQUIRIES 
EADERS of “Forbes” 
may consult the In- 
quiry Department for infor- 
mation and opinions con- 
cerning investments. The 
fee is $2 for each security, 
or $5 for three. Letters 
should be addressed to 
Inquiry Department, 
Forbes Magazine 
120 Fifth Avenue, New York 
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Large Growth 


of Insurance 


Big Advance in Market Values 
Last Year and Continued 
Progress Seems Likely 


By R. C. Rice 


of J. K. Rice & Co. 


i le year just closed has witnessed 
the strongest insurance stock mar- 
ket in the history of the financial dis- 
trict. Stocks of leading companies have 
consistently worked to higher levels 
throughout the year, and a tremendous 
demand was in evidence during Decem- 
ber. 

The great demand undoubtedly was a 
belated recognition of the intrinsic 
merit of insurance stocks as long pull 
investments. This demand discounts to 
some degree the excellent statements 
which the majority of the companies 
should publish for the year just closed. 

During 1927 the fire loss was smaller 
than that of recent years. This was due 
largely to a change in underwriting 
methods, whereby only selected risks 
were insured. Smaller losses will un- 
doubtedly enable a considerable num- 
ber of the companies to show an un- 
derwriting profit for the year—a rather 
unusual condition. 


Trend Toward Consolidations 


The strength in the general security 
market throughout the year indicates a 
much greater market value for the se- 
curities carried on the insurance com- 
panies’ books. Many of the larger com- 
panies have been consistent purchasers 
of leading bank and other stocks of in- 
vestment character which have advanced 
consistently since the beginning of 1927. 

The tendency for the smaller com- 
panies in the insurance business to be 
absorbed into the stronger groups has 
been in evidence to an even greater de- 
gree than heretofore. When such com- 
panies are taken over both the individ- 
ual company and the group are benefited 
for the reason that greater reinsurance 
facilities are provided and more profit- 
able operation assured to all companies 
concerned. 


Field for Development 


It has been estimated that only about 
50 per cent. of insurance risks are at 
present covered by a policy. This con- 
sideration points to a tremendous field 
for the continued development of fire in- 
surance companies over a period of 
years. 

The airplane industry presents great 
potentialities for the insurance business. 
Several years ago very few of the lead- 
ing insurance men realized the great 
sums of money which would be collected 
annually by their companies from the 
automobile insurance. It is safe to as- 
sume that a precarious mode of travel 
such as the airplane will require even 
greater amounts of insurance. This de- 
velopment will unquestionably be car- 
ried forward along scientific and conser- 
vative lines to conform to the rigid state 
supervision to which insurance com- 
panies are subject. 
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Do you own fifty-five 
high grade stocks that 
are listed on the New 
York Stock Exchange? 


Through a single investment 
in Investors Trustee Shares 
Series “A,” the investor ac- 
quires a profitable interest in 
fifty-five of the nation’s lead- 
ing business enterprises, in- 
cluding General Motors, U. S. 
Steel, New York Central, 
American Tel. & Tel., du Pont 
and fifty others—Companies 
noted for their stability, earn- 
ing power, sound management 
and generous dividend policies. 


Price $1614 per Share 
(Subject to Change) 


Dividends Payable 
February 15 and August 15 


Certificates of The Chase Na- 
tional Bank of The City of 
New York, Trustee, issued in 
1,000, 500, 100, 50, 25, 10, 5 
share denominations. 





Write for Circular F.M.-115 


COLYER & McGUIRE 
Incorporated 


420 Broaoway:N.Y. Ce Tec Rector 2514-5-67 
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oper selection. Read The Business 
nl Digest for the authoritative 
stock market outlook. 
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markets. This Weighted Aver- 
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The Business FconomicDigest 
Gage P Wright, Pres... 
134 No. LaSalle St. Chicago III, 
Without obligation mail me your current 


Digest and your booklet, “When Experts Dis- 
agree.”’ 
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Amveriran Equitable Assuraure Company 
of New York 


92 WILLIAM STREET, NEW YORK 


STATEMENT, SEPT. 30TH 1927 ) 
































| 
| 
ASSETS LIABILITIES 

Bonds and Stocks............- $5,151,345.25 Reserve for Unearned Premiums. $2,268,367.51 
es a Reserve for Losses..........+¢ 375,604.20 

Accounts Receivable....... 423,587.75 Reserve for all other Liabilities... 161,799.22 
Reinsurance Receivable........ 4,993.66 Reserve for Contingencies...... 750,000.00 
Capltal........... $ 700,000.00 
| 
. Interest Accrued............-- 8,428.42 Rei sikc aun 1,532,166.17 | 
, Cash on Deposit.............. 199,582.02 Surplus to Policyholders....... 2,232,166.17 
: $5,787,937.10 $5,787,937.10 | 


Losses paid since organization exceed $20,000,000 
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Marginal Trading We Are Organized to Render Service 


We have published a Booklet contain- 
ing a concise treatise and setting forth 4 ‘O ra 4 Exec 4 an ockh 

several wencral rules on this subject. to rpo tion utives d St olders 
t also briefly discusses: 


Advantage of Odd Lot Buying 
Common Stocks Versus Bonds 


whose securities are traded in on the New York Curb Market 





Satisfactory Brokerage Service not only includes the efficient buying 


Data helpful to investors is also given. ; me . ° ° . 
4 + and selling of securities, but it also provides personal service of investment 





Copy Free on Request council and convenient access to reliable statistical data. 
M. C. Bouvier & Co. Clients will find our Statistical Department of assistance in its analysis 
Members New York Stock Exchange of their holdings or securities which they contemplate purchasing. 








20 Broad St. New York 

















Our personal representation on the Curb floor enables our Curb 
Securities Department to execute all orders promptly. 








Our organization is especially designed to 
Private wires to New serve Corporate Executives who desire rep- 
resentation on the New York Curb Market. 








Orleans, Chicago and 
principal points Brandenburg & Co. 


throughout the Moensbors New York Carb Market 


South. 111 BROADWAY, NEW YORK 
Telephone—Rector 5022 
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BANK STOCKS 
INSURANCE 
STOCKS 


Remarkable profits 
that have accrued to 
investors in the past, 
and favorable devel- 
opment prospects 
point to these stocks 
as attractive 
ments. 


invest- 
Circulars on 
request. 


We invite your inquiries. 














J. K. Rice, Jr. & Co. 


120 Broadway N. Y. City 
Telephone: Rector 9030 























Conservative 


Investments 


SHIELDS & COMPANY 


INCORPORATED 


52 CEDAR STREET 
NEW YORK 





























How Many of Your 
Executives Read Forbes? 
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Ajax Rubber Co.—Acquired control of 
McClaren Rubber Co. of Charlotte, N. 
C., through an exchange of shares, Ajax 
offering ten of its shares for each of 
McClaren common. 


American Rolling Mill Co—Acquired 
all patents and applications for patents 
owned and controlled by United Engi- 
neering & Foundry Co., covering four 
high roller bearing mills. 


American Steel Foundries—Said to 
have perfected a new axle for use in 
connection with installation of Timken 
Roller bearings on railroad cars. 

American Woolen Co.—Plants running 
at about 70 per cent. of capacity. 

Associated Gas & Electric Co.—An- 
nounced holders of common stock of 
Manila Electric Corp. might subscribe 
to class “A” stock of Associated Gas 


& Electric Co. at $40 a share by turning 
in their common shares in payment at 


rate of $55 a share not later than Jan. 
5, 1928. 

Auburn Automobile Co.—Declared 
quarterly stock dividend of 2 per cent. 
and regular quarterly dividend of $1. 

Byllesby (H. M.) & Co.—Declared ex- 
tra dividend of 1/50th of a share of 
Class “A” common stock on Class “A” 
and “B” common. Regular quarterly 
dividends of 50 cents were also declared. 

California Petroleum Corp.—Planning 
to spend upward of $200,000 to bring 
Sunburst, Mont., refinery into uniform- 
ity with other plants. 

Commonwealth Edison Co.—Stock- 
holders of record Dec. 31, 1927, have 
right to subscribe for additional stock 
at $100 a share to extent of 12% per 
cent. of their holdings. Payments may 
be made in full on or before Feb. 1, or 
in four instalments throughout 1928. 

Dodge Brothers, Inc.—Is equipping all 
passenyer cars in its 1928 line of fours 
with steel-draulic mechanical four-wheel 
brakes at no extra cost. 

Elliott-Fisher Co.—Declared extra di- 
vidends of $5.50 on common and Class 
“B” common and regular quarterly di- 
vidends of $1.50, all payable Jan. 3, 1928, 
to holders of record Dec. 21, 1927. 

Ford Motor Co.—Spent approximately 
$2,000,000 advertising new Model A car 
in newspapers during few days around 
its appearance. 

General Electric Co—Announced 42 
per cent. of employees are holders of 
about $30,000,000 worth of General Elec- 
tric Employees Securities Corp. 6 per 
cent. bonds. 


General Motors Corp.—Expansion pro- 
gram for 1928, it is said, will involve ex- 
penditure of $37,000,000 in various plants. 
Oakland Motor Car Co., a subsidiary, 
will spend $18,000,000 for expansion of 
Oakland-Pontiac “facilities. It is said 
plan is to produce 270,000 Oakland-Pon- 
tiac cars in 1928. Improvement in Buick 
plant will require $5,000,000. New model 
Buick will be shown about Aug. 1, 1928. 
No important changes are said to be 
planned for Chevrolet mechanically, but 
it is proposed to change body designs. 
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Export sales for first nine months of 
1927 were larger than in any previous 
complete year, amounting to 141,337 cars 
and trucks, compared with 118,791 in 
entire year 1926. 


General Tire & Rubber Co.—Declared 
quarterly dividend of 75 cents on com- 
mon, placing stock on $3 annual basis, 
against $2 previously paid. 

Great Northern Railway—Will spend 
more than $5,000,000 in building new lo- 
comotives and cars and in rebuilding or 
improving present equipment in 1928 

International Paper Co.—Holders of 
common and 6 per cent. cumulative pre- 
ferred stock of record Jan. 3, 1928, have 
right to subscribe for one share of 7 
per cent. cumulative preferred for each 
ten shares held, at $107.50 a share, sub- 
scriptions to be payable in full on Jan. 
26, when rights expire. 

Loew’s Inc.—Stockholders will vote on 
amendment to certificate of incorpora- 
tion providing for authorization of 
300,000 shares of preferred stock, with- 
out par value, issuable in one or more 
series. 


Mack Trucks, Inc.—Stockholders will 
vote on reducing authorized shares by 
total number of shares of first preferred 
and second preferred stock now author- 
ized, including shares called for redemp- 
tion. It also is planned to restore $16,- 
253,600 required for redemption of first 
and second preferred to surplus. 


Missouri Pacific Railroad—Chester & 
Mt. Vernon Railroad applied to I. C. C. 
for authority to acquire and operate a 
64-mile line extending from Menard to 
Mt. Vernon, Ill, and at same time Mis- 
souri Pacific asked for authority to 
lease Chester line. 


Montgomery Ward & Co.—Will open 
branch office in Charlotte, N. C., and 
make that city distributing point for 
Southeast. New building has _ been 
erected in Fort Worth to take care of 
rapidly developing Texas sales. 

Wational Cash Register Co.—Frederick 
B. Patterson, president, estimated that 
earnings for 1927 would exceed those 
of 1926, when $6.14 a share was earned 
on the common. Indications for 1928, 
President Patterson stated, were en- 
couraging for business both at home 
and overseas. Company is in excellent 
financial position, he said, with no out- 
standing loans and no funded debt. 

Newmont Mining Co.—Declared divi- 
dend of 5 per cent. in stock and regular 
quarterly cash dividend of $1, payable 
Jan. 17 to holders of record Jan. 3. 


New York, New Haven & Hartford 
Railroad—Applied to I. C. C. for per- 
mission to issue $39,029,000 common stock. 
to be exchanged for a like amount of 6 
per cent. convertible debentures, due 
Jan. 15, 1948. ‘ 


Pan American Petroleum & Transport 
Co.—Passed quarterly dividends on Class 
“A” and “B” shares. “Company is plan- 
ning material development of properties 
in 1928,” said statement, “and notwith- 
standing fact that dividend was earned 
it was thought wise to conserve cash to 
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meet requirements for 1928 expansion 
and such contingencies as may develop 
during year.” 

Pierce-Arrow Motor Car Co—An- 
nounced new commercial car capable of 
fast delivery of loads ranging from 1% 
to 2 tons. Introduction of this vehicle 
it is said, will give the company a com- 
plete line of commercial vehicles rang- 
ing from 1%4 to 7% ton capacity. 

Pullman, Inc.—Interstate Commerce 
Commission placed tentative valuation of 
$110,238,786 on total owned and $110,044,- 
716 on total used property of Pullman 
Co., subsidiary, as of June 30, 1919. 

Radio Corp. of America—Federal 
Trade Commission attorneys completed 
oresentation of their case against Radio 
Corp. and others charged with “conspir- 
ing to create a monopoly in manufac- 
ture, purchase and sale of radio appara- 
tus and in domestic and trans-oceanic 
communication and broadcasting.” Case 
was begun in 1924. 

Simmons Co.—President Simmons is 
quoted as stating that earnings for 1927 
would run 50 per cent. to 60 per cent. 
ahead of fiscal year ended Nov. 30, 1926, 
and gross business 3 per cent. to 4 per 
cent. ahead of 1926. 

Standard Oil Co. of N. J—Announced 
formation of new development  sub- 
sidiary, the Standard Oil Development 
Company, comprising the reorganization, 
sonsolidation and extension of the 
former development department, the 
general engineering department and the 
Standard Development Company. E. M. 
Clark is president of the new company. 

Studebaker Corp.—Displayed a new 
eight-cylinder line at New York Auto- 
mobile Show. 

Tobacco Products Corp.—Declared 
quarterly dividend on common of 1/10 
of share of United Cigar Stores Co. of 
America $10 par common, payable in 
scrip, which will mature in three years 
from date of issue and which will be 
convertible at maturity in common stock 
of United Cigar Stores Co. of America. 

United Drug Co—Will open four new 
stores in Manhattan, making total of 
83 stores operated in New York City, 
Brooklyn, Long Island and Westchester 
County. 

United Gas Improvement Co.—Penn- 
sylvania Public Service Commission ap- 
proved consolidation with Philadelphia 
Electric Co. on the basis of an exchange 
of two $25 shares of electric stock for 
one $50 share of gas stock. 

United Railways Co.—Has been suc- 
ceeded by the St. Louis Public Service 
Company following reorganization and 
a receivership that lasted eight years. 

United States Rubber Co.—DuPonts 
are reported to have acquired about 
300,000 shares of common stock. 

United States Steel Corp.— Ingot pro- 
duction towards end of December was 
above 70 per cent. of capacity, against 
63 per cent. earlier in the month. 

Westinghouse Electric & Mfg. Co.— 
E. M. Herr, president was reported to 
have said that although there had been 
falling off in company’s bookings in 
last month of 1927, outlook is good. 
Operating on 75 per cent. capacity basis. 


Woolworth (F. W.) Co.—Christmas 
business was big, good weather in large 
centers and willingness of public to buy 
combining to make for record trade. 
Total business for 1927 is estimated at 
— better by $20,000,000 than 


CTRIC light and power 
companies are custodians 
of the savings of millions of 
people. The investor’s willing- 
ness to put his money in the 
business is the very founda- 
tion of this growing industry, 
in which an average of five 
dollars must be invested in fa- 
cilities for each dollar of an- 
nual gross revenue. 

When economical transmis- 
sion of electricity over broad 
areas was made technically 
possible it opened up an era 
of construction and consolida- 
tion of electric facilities out- 
side of the large cities, a period 
of building widespread effi- 
cient systems in non-metropol- 
itan areas to replace inadequate 
local plants in small towns and 
to serve rural sections for the 
first time. 

es ¢ 


“Go accomplish this, the fun- 
damental problem was one of 
assembling capital with which 
to form these widespread 
systems, and of assuring a 
continuous flow of new cap- 
ital thereafter to expand facil- 
ities and to meet maturing 
obligations. This required a 
financial structure whose in- 
trinsic soundness would justify 
the confidence of the investor. 
It required, too, the credit 
standing and the ability to go 
beyond the limits of the terri- 
tory served by the companies 
and assemble capital in quan- 
tities far in excess of the avail- 
able amount in any one locality. 
It was in response to this need 
that the Middle West Utilities 
Company and other public 
utility investment companies 
were formed. 

By bringing under a single 
direction companies operating 
in geographically diversified 
territories, serving a varied 
number of industries, public 
utility investment companies 
have given the investment a 
backing which is independent 
of any particular section of the 














THE INVESTOR 


country or of any particular 
line of industry. Even a small 
investment can be as fully di- 
versified as though distributed 
among many different enter- 
ptises. Moreover, in contrast 
with small local plants whose 
facilities would inevitably be 
idle much of the time, these 
widespread systems embrace a 
variety of demands for service 
whose combined requirements 
are necessarily distributed over 
many hours of the day, tending 
toward maximum use of the in- 
vestment—a highly important 
consideration from the in- 
vestor’s standpoint. And final- 
ly, a stronger group manage- 
ment to administer and protect 
the investment is made pos- 
sible through the unification of 
properties under the public 
utility investment company’s 
direction. 
es 2 ¢ 


‘OHE public utility invest- 
ment company represents 
equally the investor whose sav- 
ings it puts to constructive use | 
and the customer whose elec- 
tricserviceit provides by assem- 

bling the capital with which to 
construct the necessary facili- 
ties. Between these two, in- 
vestor and customer, it has 
established an identity of in- 
terest. Earned confidence and 
soundness of investment have 
enlisted millions of investors 
and thus assured that ready flow 
of capital necessary to the am- 
ple, economical and expand- 
ing electric service upon which 
the new industrial and social 
life of the nation is builded. 





Middle West | 
Utilities Company 


SERVING | 
1924 Communities in 19 States 
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Associated | System 


Founded in 1852 
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1852 1928 
76 Years of Growth 


The original property in the Associated System was 
established in 1852 as the Ithaca (N. Y.) Gas Light Com- 
pany. It supplied gas to 28 customers at that time. 
Today the Associated System furnishes electricity, gas or 
water to more than 600,000 consumers in over 1,000 com- 
munities with 2,700,000 population. 


Among the customers served, over 165,000 are located 
in New York State, 139,000 in New England, 59,000 in 
Kentucky, Tennessee and Indiana, and 122,000 in western 
| Pennsylvania. 
| 


The record of the Associated Gas and Electric Com- 
pany is one of sound and steady growth. 








Associated Gas and Electric Company 


Incorporated in 1906 


Write for our Annual Report “F” 








61 Broadway New York 














If You Want Back Issues of Forbes 


For six months back............$0.50 each 
For nine months back........... .75 “ 
For one year back .............. 1.00 “ 
More than one year back........ 1.50 “ 


FORBES, 120 FIFTH AVENUE, NEW YORK, N. Y. 











Curmanco Letter Rack 
FOR EFFICIENCY 


Saves Time, Clears Your Desk for 
Action. Handles, Sorts, Classifies and 


Distributes the papers of yous daily work. It saves time 
and labor, relieving you from shuffling and reshuffling 
papers many times every day. It provides a place for 


every paper, with each paper in its place. ey are 
needed on every desk from Manager to Office Boy. 
POLE ) Letter Size $5.00 
RE ciAsunca ) Cap Size..... $7.00 


Check size and quantity desired. Pin 
ad to letter and MAIL TODAY 


CURRIER MANUFACTURING COMPANY 
N. W. Terminal Bldg. Minneapolis, Minn. 





Olive Green Art Steel 
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Investment 
Booklets 


The following booklets and other informa- 
tion will be sent free on request by the 
firms mentioned. 


Odd Lot Trading—Diversification of 
investment makes for safety. Advice 
on this method of investing, a conven- 
ient handbook on trading methods and 
market letter J 14 sent free on request 
by Chisholm & Chapman, members of 
the New York Stock Exchange, 52 
Broadway, New York. 

Smith Bonds—Information on this in- 
vestment will be found in a booklet re- 
cently issued by the F. H. Smith Com- 
pany, Smith Building, Washington, D. 
C. The book also gives a history of the 
organization. Ask for booklet 99-58. 

Cities Service Stock—Information on 
this stock will be sent on inquiry by 
Henry L. Doherty & Co., 60 Wall Street, 
New York. 

Making Money in Stocks—Is_ the 
name of a booklet issued by the Invest- 
ment Research Bureau, Division 195, 
Auburn, N. Y. This booklet, describing 
a constructive method of investment, will 
be sent free on request. 

The Real Estate Investment of the 
Future—Is the title of a booklet issued 
by Fred F. French Investing Co., Inc., 
350 Madison avenue, New York. Sent 
free on request. Ask for booklet FK. 

An _ Investment Service—Brookmire 
Economic Service, Inc., 570 Seventh 
Avenue, New York, dept S-K-2, will 
send free description of their financial 
service and recommendations for first 
half of 1928, on request without charge. 

1928 Outlook—This forecast of the 
probable trend of general business, etc., 
for 1928 will be sent free on request by 
The Babson Statistical Organization, 
Div. 18-1, Babson Park, Massachusetts. 

Portland, Oregon—The leading bank 
of Portland, the First National Bank of 
Portland, will gladly send information 
about the opportunities in that city. Ad- 
dress the bank for free literature. 

National Union Mortgage Bonds—For 
information on this security, address 
Mackubin, Goodrich & Co., 111 E. Red- 
wood Street, Baltimore, Maryland. 

The Bache Review—Keeps you in- 
formed on the main subjects, important 
to your own business, which affect the 
commercial and financial situation. Sent 
free for three months. Address J. S. 
Bache & Co., 42 Broadway, New York. 

The Outstanding Stock—Advice and 
recommendation on investments for 
1928. Ask for Bulletin FJA-28, address- 
ing American Institute of Finance, 260 
Tremont Street, Boston, Mass. 

Investment Bonds—The National City 
Company, New York, will gladly advise 
on bonds that will bear strict investiga- 
tion for investment. Literature sent 
free on request. 

Associated Gas & Electric Company— 
Information on this security can be ob- 
tained free by addressing the company 
at 61 Broadway, New York. 

Developments in the Stock Market— 
A weekly review issued by Prince & 
Whitely, members of the New York 
Stock Exchange, 25 Broad Street, New 
York. Sent free on request. 
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Automotive Industry Foresees Record Year 
(Continued from page 21) 


less contrast among the price classes in 
general appearance. Car architecture has 
developed a very definite American school 
of design, characterized by variations of 
contour and proportions. 

Mechanically, the progress has been for 
greater quietness, longer life, more com- 
fort. Greater power, resulting from im- 
proved engine design, is an outstanding 
characteristic. Speed and economy: have 
been emphasized. The opinion is ventured 
that no radical changes in engine design 
will be forthcoming for some time. Manu- 
facturers are likely to concentrate on the 
artistic features. 

Chevrolet’s appearance with four-wheel 
brakes and with a longer wheel-base indi- 
cates a decision to enhance the car’s import- 
ance in the four-cylinder class. The com- 
pany has its goal set for the production 
and sale of 1,000,000 units this year. This 
will cause extreme activity in the four- 
cylinder field, with Ford back in the pic- 
ture. 

Four-wheel brakes on Pontiac, Essex 
and the Dodge four make the utilization 
of this equipment, with its high factor of 
safety, just about unanimous. There is 
certain to be lively competition among the 
lower-priced cars, both in four- and six- 
cylinder cars, where the fight for sales 
volume will concentrate. The lowering of 
the price of the Whippet four adds an- 
other lively factor to the contest. Willys- 
Knight’s new six, at a materially lowered 
price, shows the determination of John 
N. Willys to be a strong contender for 
volume business. The drop brings this 
Knight-engined car into a new price class 
and is an important development. 


Prices at Minimum 


Prices noted at the show were surpris- 
ing in being either level with last year’s or 
somewhat lower. Better looking cars, with 
more power, speed and convenience and 
with every provision for a longer life and 
less worry for the operator, are now avail- 
able. The 1928 owner is getting more car 
for less money than any buyer in earlier 
years. 

It seems probable that price levels have 
reached the ultimate dip, although this has 
been said before. Present prices seem 
pretty close to the irreducible minimum. 

With prices at fairly well established 
levels, and with production at the present 


point, the matter of sales effort in 1928 
will be of chief concern. There is a pre- 
diction that 1928 will be a 5,000,000 unit 
year. Certainly plant facilities can turn 
out that number of cars but it is not a 
question of production, but of potential 
absorption. 

Four principal factors in the sales pic- 
ture are: increasing the number of two- 
car families; the replacement market; the 
return of the agricultural buyer; and the 
foreign field. 

It is estimated there are at least a mil- 
lion families in America in the market this 
year for one new car. Present sales plans 
indicate that all of these prospects will 
be given ample opportunity to qualify in 
the two-car, or higher class. 

The replacement market is bound to be 
larger than usual this year. The entire 
industry will benefit by the stored-up ac- 
cumulation of buying power. The likeli- 
hood is that 1928 will reverse the picture 
of 1927, which began with a rush and 
dwindled in the last quarter. This will be 
of especial advantage to Ford, who will 
benefit in 1928 from the drop in his busi- 
ness in the latter half of 1927. Six months 
is a long time in the life of most of the 
lowest-priced cars. 


Farmer Big Factor 


The farmer is certain to be a big factor. 
The value of fifty leading crops in 1927 
is estimated at $8,428,626,000, compared 
with $7,793,480,000 for 1926. Corn, wheat 
and cotton made important gains. 

Overseas, the field has been well culti- 
vated. Impressive gains in export figures 
are noted. Many American companies 
have erected new plants abroad or are 
occupying additional space. The road pro- 
gram in Europe and in Latin-America in- 
dicates a world-wide appreciation of the 
importance of, good roads. Europe, South 
America and Australia are fertile sales 
fields for the American-made car and 
truck. Germany is a heavy buyer, in spite 
of her heaviest import duty on automotive 
products, effective January 15. 

Every known device of salesmanship, 
including the radio and the moving picture, 
will be utilized in moving this year’s pro- 
duction. There will be speedy, but ordered, 
effort. Unless every sign fails, 1928 will 
write the most important chapter in Amer- 
ican automotive history. 








Domestic Financing in 1928 


By Alfred O. Corbin 
of F. J. Lisman & Co. 


HEN it first became evident that 

the world’s money market had shift- 
ed from London to New York the situa- 
tion was so new to New York bankers 
that on every side the question was asked 
of “How long will this last?” It has be- 
come fairly well established by now that 
unless unforeseen conditions arise New 
York will remain the world’s money mar- 
ket indefinitely. 

Those countries and industries, which 
have close affiliations with London bank- 
ers, will continue to relinquish those con- 
nections and arrange for the flotation of 
their loans in the New York market, 
wherever the situation is such that they 
may obtain a better “bargain.” 


The consolidation trend will probably 
continue in every branch of our industry, 
as it has been clearly demonstrated that 
the way to lower the cost of production is 
to give the largest possible amount of busi- 
ness to a single producing unit. 

Competition, when carried to an extreme, 
always increases expenses and the far- 
sighted manufacturing heads of our coun- 
try are beginning to see this. There is no 
sign on the political horizon which would 
tend to resurrect the spirit of “trust bust- 
ing” which checked the growth of industry 
during the Roosevelt administration. 

In fact, our leading political minds seem 
to be convinced that consolidation will 
greatly reduce the cost of railroad opera- 
tion and, consequently, lower freight rates, 
and to be consistent they would certainly 
apply the same principle to the public 
utility and industrial world. 
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‘the old family 
toothbrush’’ 


—disappeared along with 
many other institutions 
of the early nineties. 
Quantity production upon 
modern, specially de- 
signed machinery has 
made it possible for every 
member of the family to 
have one. 


Kent-Owens contributed 
to the development of this 
industry by building and 
designing automatic drill- 
ing, filling, and trimming 
machines, which increased 
production a_ thousand- 
fold over the old hand 
methods. Labor costs are 
only a fraction of their 
former value and at the 
same time a superior, bet- 
ter quality product has 
resulted. 


The brush industry is only 
one of many where the 
rich experience and ex- 
tensive facilities of Kent- 
Owens have assisted 
greatly toward a radical 
cost reduction and the 
manufacture of a better 
and more marketable 
product. 


Descriptive literature may 
be had by writing to the 
Kent-Owens Machine 
Company, 958 Wall 
Street, Toledo, Ohio. 





KENT-OWENS 


Contract Work—Special Machinery 
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PBuild an 


Hiteniils 
With 


UNITED 
BONDS 


ELD and Safety 
are happily com- 
bined in United First 
Mortgage Bonds, making 
them one of the most sub- 
stantial and popular types of 
investment available. 


They are secured by carefully 
selected income producing 
properties, and are safeguard- 
ed in every possible way to 
insure the safety of interest 
and principal. 

Their sponsor, the United 
States Mortgage Bond Co., 
is a $24,000,000 concern 
operating under the supervi- 
sion of the Michigan State 
Banking Department. 









Write today 
& list of 


atest issues. 


New Book on 


Investment 


We have prepared and will be glad to mail 
to you, free of cost, and 
without cbligation, a 
booklet entitled, ‘The 
Habit of Success,” in 
which are given 
complete details on 
United First Mort- 
gage Bonds. Write 
or mail the coupon 
for your copy. 













UNITED STATES 
MORTGAGE BOND CO. 


Howard C. Wade, Pres. 
000 U.S. Mortgage Bldg., Detroit, Mich. 


Mail This Coupon Today 








peemhemme em 
: F-1-15-27 

. UNITED STATES MORTGAGE BOND CO., a 
Detroit, Mich. 

- Gentlemen ; Pease mail copy of book, “The Habit H 

. ca 
N * 

s \ame, ‘ 

« Address. : 

8 city State = 
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Mortgage Outlook Good 


Prospects Are That Coming Year Will See Continued New 
High Records in Volume of Financing Though in Different 
Classes of Construction 


By Matthew V. Cass 


— records of the past year may be 
regarded as harbingers of another 


twelve months of good business. In the 


matter of real estate securities prophets 
say that the year 1928 will develop a de- 
mand for this form of investment that 
should produce a new high record and es- 
tablish beyond a question of doubt the 
strong position of mortgage bonds with 
the security buying public. 

The prophecies made for the mortgage 
bond market this year are well founded 
and will materialize unless the bogey of 
presidential election year arrests fruition 
of an economical situation calculated to 
operate in favor of mortgage bonds. 

The country as a whole is not over- 
built, according to surveys of various or- 
ganizations whose business it is to know 
the situation exactly. In some sections 
there is a slight over-supply of certain 
types of structures, which surplus should 
be taken up during the current year by 
natural growth. 


Vacancies Normal 


This is the situation in New York. Stat- 
istics show there is an over-supply of resi- 
dential space of the expensive kind—multi- 
family houses. Construction in this class 
of building has been reduced in the locali- 
ties where the supply outbalances the de- 
mand so that investments there are not 
in danger. 

Bond buyers will be asked during the 
current year to finance the erection of 
many new and important structures—office 
buildings, theatres, hotels, apartment 
hotels, churches and private institutions. 

Contrary to an impression somewhat 
general, there are few vacant offices. Sur- 
vey made recently of the business space 
situation in the leading centres of the 
country showed vacancies of less than 10 
per cent., which is below the normal amount 
of unoccupied space required to keep 
abreast of natural development. 

The survey indicates not only that the 
surplus has disappeared but that there ex- 
ists a demand for additional business 
premises. 

The fact that the space supply has been 
reduced greatly and rent is paid promptly 
reflects a healthy general business con- 
dition, one which presages continued de- 
mand if not an extensive expansion of the 
space needs of the business world. 


New Office Buildings 


Within the next three weeks announce- 
ments will be made in three leading cities 
of plans for the erection of fifteen of- 
fice buildings at an outlay of $75,000,000. 

One of the fifteen proposed structures, 
which the mortgage bond market will be 
asked to support, will involve an outlay 
of $30,000,000 and the development of 
an important property close to the Grand 
Central Station in 42nd Street, New 
York City. This operation will be one 
of the largest office structures projected 
for New York in many years. 

Builders of co-operative apartments op- 


erating in the East Side residential section 
of Manhattan will have several interest- 
ing bond issues to offer the public dur- 
ing the next few months. 

Chicago builders also are planning an 
ambitious construction campaign which 
should interest bond buyers in the Middle 
West. 

The western half of the country likely 
will be one of the most important building 
and bond selling centers during the next 
twelve months. 

There should be a very active demand 
for selective mortgage bonds this year 
because of the comparative high inter- 
est yield. Investments paying from 5 
per cent. to 5 1-2 per cent. will not be 
overlooked by careful investors if all other 
things are equal. Underwriters of guar- 
anteed issues report that last year’s sales 
have satisfied them that there is no limit 
to the market for such certificates even 
though they pay one-half per cent. less 
than bonds without guarantees. 

The high return assured by mortgage 
bonds should attract some of the cap- 
ital which is seeking employment at 4 
per cent. or less interest. 

The belief of many investment experts 
is that the mortgage bond market will be 
benefited greatly by the current money 
situation. It provides the opportunity of 
widening the buying field for mortgage 
bonds, weaning investors from other bond 
issues to real estate securities. Mort- 
gage bond underwriters are aware of the 
favorable situation and will not permit 
the opportunities offered to slip through 
their fingers. 

Considering the relatively high interest 
yield, the large amount of capital seeking 
investment and the tremendous volume 
of construction contemplated, the prospects 
are that this year will be a large one for 
mortgage bonds. 





New Booklet on Chain 
Store Securities 


ig sage H. BURR & Company of 
New York City have just issued a 
very edifying handbook entitled “Why 
Chain Store Securities Are Exceptional 
Investments.” 

The little volume is a compendium of 
complete and useful information and 
statistical material on a number of the 
most successful of our domestic chain 
store corporations and also contains sec- 
tions on the underlying principles which 
have made this industry one of the most 
spectacular in recent years from a stand- 
point of advancing profits. 

The booklet is being distributed free to 


persons interested in this class of securi- 
ties. 





Thomas J. Megear, James H. Barr and 
Stephen Leonard have been elected di- 
rectors of the Simms Petroleum Com- 
pany. 

Otto Miller, of Hayden, Miller & Com- 
pany, has been elected to the board of 
the Otis Steel Company. 





FO 
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Industrial Booklets 


The following booklets and other information will 


be sent free on request 


7 Modern Uses of Motion Pictures in 
Industry—Sales and promotion plans 
effectively supplemented by this modern 
method. This booklet explains the var- 
ious ways in which motion pictures can be 
used in business. Free on request. Ad- 
dress, Bell & Howell Co., 1835 Larch- 
mont Ave., Chicago, IIl. 

The Sales Value of the Container— 
The importance of the container in 
effecting sales is very ably explained and 
illustrated in a handsome 40-page book 
issued by The Passaic Metal Ware Co., 
227 Brook Avenue, Passaic, N. J. Sent 
free on request. 

Air Mail and Foreign Correspond 
—The Esleeck Manufacturing Company, 
Turners Falls, Mass., are featuring a 
special lightweight paper for this class 
of mail. A request to them will bring 
free samples of this paper; also air mail 
envelopes. 

Distribution Perfected—An attractive 
book giving a complete story of the 
Bush Terminal Service, will be sent free 
on request by the Bush Terminal Co., 
Distribution Service, Dept. E., 100 Broad 
Street, New York. 

Pointers in Planning an Office—Is the 
name of a booklet issued by The Clemet- 
sen Co., 3419 Division Street, Chicago, 
lll., makers of fine office furniture. Con- 
tains helpful suggestions on office har- 
mony, lighting, air conditions, etc. Free 
copy on request. 

Proved Motor Performance — The 
Wisconsin Motor Manufacturing Co.,, 
Milwaukee, Wisconsin, will be glad to 
send facts and figures on the perform- 
ance of their motor for various uses. 

How to Reduce Cost of Mailing—A 
booklet explaining the uses of stamp 
affixers, envelope sealers, etc., sent free 
on request by Standard Mailing Ma- 
chines Co., Boulevard, Everett, Massa- 
chusetts. 

SKF Bearings—Ball and Roller—For 
information on wearing qualities, value, 
etc., address SKF Industries, Inc., 40 
East 34th Street, New York City. 

The Right Form for Every Purpose— 
American Writing Paper Company, Inc., 
Holyoke, Mass., makers of Eagle Papers, 
have instituted a service which is offered 
free to Forses readers—an analysis of 
every printed form used in your organ- 
ization, with advice as to the proper 
forms to use. 

Industrial Buildings — standardized 
steel units—Write for booklet “Build- 
ings by Truscon” to Truscon Steel Com- 
pany, Youngstown, Ohio, giving com- 
plete descripition of the various units 
iurnished by Truscon. 

Industrial Los Angeles—The advan- 
tages of this territory to new industries, 
set forth in informative literature, will 
be sent free on request by Los Angeles 
ro aaa of Commerce, Los Angeles, 

al. 

International Trucks—The universality 
of their use. For information address 
International Harvester Company, 606 
So. Michigan Avenue, Chicago, III. 

Special Machinery for Special Pur- 
poses—Kent-Owens Machine Company, 
958 Wall Street, Toledo, Ohio, will be 





by the firms mentioned: 


glad to send descriptive literature of 
their plan whereby is made possible 
radical cost reduction and the manufac- 
ture of a better and more marketable 
product, applicable to all manufactories. 

Gas Resisting Insulation—Transite — 
Wrife the Johns-Manville Corporation, 
292 Madison Avenue, New York, Dept. 
T-22, for information on this new ma- 
terial for industrial use. 


Forging Ahead in Business—A valu- 
able booklet for men who wish to get on. 
Sent free on request by Alexander Ham- 
ilton Institute, 457 Astor Place, New 
York. 

Industrial Electrical Heating Appa- 
ratus—This field has not yet been 
scratched. Information on its possibili- 
ties with figures on cost and installation 
furnished by Westinghouse Electric & 
Mfg. Company, offices in principal cities, 
or address at East Pittsburgh, Pennsyl- 
vania. 


Your Plant in Augusta—Is the name 
of an interesting booklet issued by the 
Chamber of Commerce, Augusta, 


Georgia, describing the advantages of 


that territory for new industries. Ask 
for booklet D. 


The Motorized Salesman—Experiences 
of various companies in handling auto- 
mobiles with salesmen will be furnished 
free on request by Oakland Motor Co., 
Dept. L., Pontiac, Mich. 

Check Signers and Protectograph— 
Information on these important office 
accessories will be sent on request by the 
makers, The Todd Company, Protecto- 
graph Division, 1154 University Ave., 
Rochester, N. Y. 


How to Learn Accounting—Is_ the 
title of a valuable book sent free on 
request by The International Account- 
ants Society, Inc., 3411 South Michigan 
Avenue, Chicago, III. 

Adding, Figuring Accounting and 
Writing Machines—Essential equipment 
in a modern office. The makers of 
Elliott-Fisher and Sundstrand machines 
will be glad to send free information 
on the advantages of the use of these 
time savers. Address General Office 
Equipment Corporation, 342 Madison 
Avenue, New York. 

Concrete Buildings—The Portland 
Cement Association of Chicago, Illinois, 
will be glad to furnish facts and figures 


on the use of concrete for important 
structures, 


The Importance of Bearings in Rolling 
Stock—The Hyatt Roller Bearing Com- 
pany, Newark, New Jersey, will be glad 
to send informative literature in regard 
to their product. 


Why They Chose Jacksonville—If in- 
terested in the industrial opportunities 
of this territory, write to Believers in 
Jacksonville, Jacksonville, Florida, for 
descriptive booklets, etc. 


General Motors Principles and Policies 
—This booklet together with other infor- 
mation will be mailed free upon request 
to Department A-1, General Motors Cor- 


poration, Broadway at 57th Street, New 
York. 


.... Your Los Angeles 
business will be cared 
for promptly and care- 
fully at the “Citizens.” 


A free Information Bureau is 
maintained for visitors. You 
are cordially invited to call. 


FIFTH AND SPRING 


CITIZENS 


NATIONAL BANK 
aa LOS ANGELES 





























j $1000 earns $975 


RITE today for in- 

formation regard- 
ing a First Mortgage in- 
vestment — secured by a 
completed building — un- 
conditionally guaranteed 
as to principal and inter- 
est. This investment yields 
61/2% and is available in 
15-year maturities. Thus 
a $1,000 investment will 
yield $975 in that period. 




















Ask for our new 
illustrated book “1-99” 


——-— = MAIL COUPON---— 
THE F.H.SMITH Co. 
Founded 1873 


Smith Bldg., Washington, D.C. 
285 Madison Ave., New York City 
Branch offices in Chicago and other Cities 





Gentlemen:—Kindly send me copy of 
your new illustrated book which de- 
scribes this Guaranteed 6%2% First 
Mortgage investment. 
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ow Extra 
Dividends «~ 


Holders of Collateral Trustee Shares will 
benefit from the extra dividends recently 
announced by General Motors and Packard. 


Collateral Trustee shareholders receive all 
regular and extra dividends of 80 leading 


American corporations in full,— without 
deduction of any kind. 


Experienced investors throughout the 
United States and Canada are placing an 
ever-increasing portion of their investment 
fands in Collateral Trustee Shares because 
of their extreme safety, liberal income and 
profit possibilities. 


} Price of Collateral Trustee Shares is within 
reach of everyone. 


Write for free booklet F-19 
_ NEw ENGLAND 
INVESTORS SHARES, INC. 


Fermerly New England Investment Trust, Ina, 
85 Devonshire Street 
BOSTON, MASS. 


Free from Normal Federal Income Tus 


a 























Puts - Calls - Spreads 


Guaranteed by Members of the New York Stock Exchange 


May be utilized as insurance to protect margin ac- 
counts; to supplement margin; and in place of stop 
orders. 


Profit possibilities and other important features are 
described in Circular F-1. Sent free on request. 


Quotations furnished on all listed securities 


S. H. WILCOX & CO. 


Established 1917 Incorporated 


66 Broadway New York 
Telephone Hanover 8350 
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“Forbes” pays $5 for the best story 
published in each issue and presents a 
copy of “Forbes Epigrams” for each 
story used. 





He Made the Sale 


“What!” exclaimed the lady, “you 
charge me a dollar for that loose leaf 
scrap book?” 

“Yes, ma’am,” replied the polite sta- 
tioner, “that is the very lowest price we 
can sell it for.” 

“How is it that I can get one just like 
it at Brown’s for 90 cents?” 

“I cannot say, madam. Perhaps Mr. 
Brown has taken a fancy to you. He is 
a widower and you are very beautiful 
and—yes, m’am, one dollar, thank you.” 


—$5 prize to Roy J. Hansen, Billings, 
Mont. 
* * * 


How He Won Her 


Bill, who, lisped very badly was ex- 
plaining to the crowd of loafers in the 
country grocery just how he managed 
to marry such a charming woman as 
Mrs. Bill was reputed to be. 

“Well, fellers it was thith way. I 
had been going to thee her for thum 
thime and didn’t theem to be making 
very much speed and I made up my 
mind to thay sumthin or busth my suth- 
penders in tryin. Tho one night I went 
over to her houth and thet down by her 
and she begin to tell me how much 
property her father had, how many 
sheep and cows and hogs and all such 
and I jist thet still and listened. Finally 
I thed, Miss Lizzie, I aint as rich as 
your pap but I have got six thows and 
pigs over home. Then she fell on my 
chest and I knowed she was mine. The 
fact is she thought I thed six thousand 
pigs and simply thed six thows (sows) 
and pigs.”—Prize of “Forbes Epigrams” 
to J. Severance, Louisville, Ky. 

* * * 


He Knows 
Statistician: “These aren’t my own 
figures I’m quoting. They’re the figures 
of.a man who knows what he’s talking 


about.”—Clipped. 
* * * 


The Reason 

Jones noticed that his friend Brown 
was looking rather annoyed one eve- 
ning, so he decided that he would ask 
him his trouble. “You look very cross 
this evening; what’s the matter?” 

Brown replied: “I am cross. I just 
showed Winifred one of my boyhood 
photographs with my father holding me 
on his knee, and she said: “Who is the 
ventriloquist ?”—Efficiency Magazine. 





Those wishing contributions returned 
if found unsustable will please enclose 
stamped, addressed envelope. 








ANTRAL OST 





